La teoría del framing en la formación de la opinión pública. La (auto)proclamación de Juan Guaidó en el 23-E a través de ABC, El País, Granma y Juventud Rebelde by Asuar Geisselmann, Aldo
 
 
 
 
CURSO 2018-2019 
 
Facultad de Filosofía y Letras 
 
Grado en Periodismo 
 
La teoría del framing en la formación de 
la opinión pública. La (auto)proclamación 
de Juan Guaidó en el 23-E a través de 
ABC, El País, Granma y Juventud Rebelde 
 
Alumno: Aldo Asuar Geisselmann 
Tutor(a): Salomé Berrocal Gonzalo 
Departamento:  Historia Moderna, Contemporánea y 
de América, Periodismo, Comunicación  
Audiovisual y Publicidad  
Convocatoria: Segunda 
 
 
D0&+%'
 
 >DB?4E339O>SSSSSSSSSSSSSSSSSSSSSSSSS
 ECD9693139O>SSSSSSSSSSSSSSSSSSSSSSS
$2:5D9F?CI@B57E>D1C459>F5CD97139O>SSSSSSSSSSS
"5D?4?<?7M1I5CDBE3DEB145<DB121:?SSSSSSSSS
CDBE3DEB145<DB121:?SSSSSSSSSSSSSSS
 @B?H9=139O>1<3?>35@D?45?@9>9O>@P2<931SSSSSSSSSSS
"549?C453?=E>93139O>I3B5139O>45?@9>9O>@P2<931SSSSS

 %B9>39@1<5CD5?BM1C45<?C5653D?CSSSSSSSSSSSSSSSS
@B?H9=139O>1<1D5?BM145<17E:19@?4LB=931SSSSSSS
@B?H9=139O>1<1D5?BM145<?C653D?C!9=9D14?CSSSSSSS
@B?H9=139O>1<1D5?BM145<1"(&.%"2&33*.(SSSSSSSS

@B?H9=139O>1<1D5?BM145<'1"-*.(SSSSSSSSSSSS
1"-&25><?C=549?C453?=E>93139O>SSSSSSSSSSS

 ?>D5HD?89CDOB93?SSSSSSSSSSSSSSSSSSSSSSS
@B?H9=139O>1<189CD?B9145+5>5JE5<1SSSSSSSSSS
!<57141I3?>C?<94139O>45<381F9C=?SSSSSSSSSSSS
"E5BD5458KF5J45<7?295B>?381F9CD145"14EB?
1<1@B?3<1=139O>45E194OSSSSSSSSSSSSSSSS

 "E5CDB15H1=9>141SSSSSSSSSSSSSSSSSSSSS
%<1>D9<<15=@<5141SSSSSSSSSSSSSSSSSSSS
H@?C939O>75>5B1<45B5CE<D14?CSSSSSSSSSSSSSS
>K<9C9C45<D?D1<45E>94145C@5B9?4MCD931C@E2<9314?CSSSS
>K<9C9C451C@53D?C6?B=1<5CSSSSSSSSSSSSSSS
>@?BD141SSSSSSSSSSSSSSSSSSSSS
>9>D5B9?BSSSSSSSSSSSSSSSSSSSS
>K<9C9C45<@B?D17?>9CD19>6?B=1D9F?SSSSSSSSSSSS

 
 

>K<9C9CC5C7?SSSSSSSSSSSSSSSSSSSSSS
>5<D5HD?SSSSSSSSSSSSSSSSSSSSS
><1C6?D?7B16M1CSSSSSSSSSSSSSSSSSS
>K<9C9C45B?<5C@?<MD93?CSSSSSSSSSSSSSSSSS
1B13D5B9J139O>C57P>=549?C3E21>?CSSSSSSSS
1B13D5B9J139O>C57P>=549?C5C@1N?<5CSSSSSSS
>K<9C9C459>:5B5>391C?3?>C@9B139?>5C@?B@1BD545
**5><1@B?3<1=139O>45 E1>E194OSSSSSSSSSS
>K<9C9C456E5>D5C5=@<5141CSSSSSSSSSSSSSSS


 ?>3<EC9?>5CSSSSSSSSSSSSSSSSSSSSSSSS


 92<9?7B16M1SSSSSSSSSSSSSSSSSSSSSSSSS
 
 
4 
 0641&7%%+@0

 756+(+%#%+@0 
(5 @B?4E35 5< 65>O=5>? 45 AE5 >E5CDB?C =549?C 97>?B1> <?C @1MC5C
<1D9>?1=5B931>?C 4?>45 >? 5H9CD5> 9>D5B5C5C 53?>O=93?C I
5=@B5C1B91<5C<=?45<? 9>6?B=1D9F? C?2B5=LB931 !1D9>1?2545351<
@1DBO> =KC C5>39<<? 3E1>D? =KC C5 1<5:1> <?C 7?295B>?C 45<
>5?<925B1<9C=?=KCC5 <5C?=5D51 <13BMD931I D5B79F5BC139O> (5BB1>?


@
>D5B9?B=5>D53?>?39413?=?<11@9D1>M15>5B1<45+5>5JE5<181CD1
<13?>AE9CD145CE9>45@5>45>391<1'5@P2<931?<9F1B91>145+5>5JE5<181C94?
4EB1>D5=KC45E>14L3141E>16E5>D5 9>17?D12<545>?D9391CC@5391<=5>D5
45C45
3?>5<>139=95>D?I@?@E<1B9J139O>45/%&-/2CE@B5C5>391C5
49C@1BO5>D?4?C<?C=549?CB149?D5<5F9C9O>9>D5B>5DI@5B9O493?C!1C>?D9391C
B5<1D9F1C1+5>5JE5<112B5><1CC5339?>5C459>D5B>139?>1<45<?C=1CC=5491
D1>D?5>E213?=?5>C@1N1%5B?R@?BAEL18?B114AE95B5D1>D1B5<5F1>391
5CD13E5CD9O>
<  45 5>5B? C5 @B?4E35 <1 1ED?@B?3<1=139O> 45  E1> 5B1B4? >D?>9?
E194O"KBAE5J3?=?T@B5C945>D55>31B714?U5> <1@<1J1 E1>%12<? 1>D5
E>1 9=@?BD1>D5 3?>35>DB139O> < @B5C945>D5 45 <1 C1=2<51 #139?>1<  E1>
E194O453945>?B53?>?35B<?CB5CE<D14?C5<53D?B1<5C45<C57E>4?=1>41D?45
#93?<KC "14EB? (5 9>9391 1CM E>1 31BB5B1 @?B 3?>C57E9B 5< B53?>?39=95>D?
9>D5B>139?>1<45E194O3?=?@B5C945>D5<57MD9=?45+5>5JE5<155CD5=?4?
C512B5>>E=5B?C1C3E5CD9?>5CAE51653D1>1<113DE1<9414I1<6EDEB?9>=5491D?
45<1B5@P2<931<1D9>?1=5B931>1
E5CD9?>5CD1<5C3?=?R3EK<5C5<DB1D1=95>D?9>6?B=1D9F?5>DB53E1DB?=549?C
453?=E>93139O>@5BD5>5395>D5C1C9CD5=1C@?<MD93?C4965B5>D5CD1<5C3?=?E21
IC@1N1REK<5CC?><1C>?D9391C@B9>39@1<5C5><1C@?BD141C45<?C=549?C
RO=?C5@B?4E355<C5C7?5>5<EC?456?D?7B16M1?5>D9DE<1B5C



 
 
5 
 $,'6+81:24')706#5&'+08'56+)#%+@0
< @B9>39@1< ?2:5D9F? 5C 3?>?35B 5< DB1D1=95>D? 9>6?B=1D9F? 3?>35494? @?B 4?C
@5B9O493?C45B565B5>3915>C@1N1I,";2I4?C@5B9O493?C3E21>?C
1".-"I45&.34%&#&,%&1>D5 <11ED?@B?3<1=139O>45 E1>E194O3?=?
@B5C945>D55>31B714?45+5>5JE5<1
?>5CD5?2:5D9F?C5@<1>D51><1C@B57E>D1C459>F5CD97139O>AE5?B95>D1BK><1
9>F5CD97139O>
 R&ELDB1D1=95>D?9>6?B=1D9F?B53929O<1>?D93915><1@B5>C13E21>1I
5><15C@1N?<1
 R(5?2C5BF1>4965B5>391C45D9@?3E1>D9D1D9F?
 R(51C97>1>B?<5CF9>3E<14?C1<@?45B49CD9>D?C5><?C=549?C3E21>?C
I5C@1N?<5C5H1=9>14?C
 R(5 B5<139?>1 <1 1ED?@B?3<1=139O> 3?> 1<7E>1 3?>C@9B139O>
9>D5B>139?>1<@1B11@?I1B1 E1>E194O
 R&EL D9@? 45 6E5>D5C C5 81> 5=@<514? @1B1 <1 5<12?B139O> 45 <1C
9>6?B=139?>5C

 '61&1.1)>#
%1B1<?7B1B41BB5C@E5CD11<1C89@OD5C9CAE585=?C@<1>D514?5>5CD5DB121:?
4525=?C 5=@<51B E> 1>K<9C9C 3E1<9D1D9F? I 45 3?>D5>94? 1 <1C E>94145C
@5B9?4MCD931CC?2B5+5>5JE5<1CD1C>?D9391CC?>@5BD5>5395>D5CD1>D?1=549?C
5C@1N?<5CI<";23?=?=549?C3E21>?C1".-"I45&.34%&#&,%&
< @5B9?4? AE5 121B31 5C 45<  45 5>5B? 45 
 4M1 @?CD5B9?B 1 <1
1ED?@B?3<1=139O> 45  E1> E194O "KBAE5J 3?=? @B5C945>D5 5>31B714? 45
+5>5JE5<11<455>5B?C95>4?E>D?D1<45?38?4M1C1>1<9J14?C
5647%674#&'.64#$#,1
<)B121:?459>1<45B14?C5?B71>9J15>C95D5@1BD5C%?BE><14?<1@B9=5B1
@1BD5 3?BB5C@?>45 1 <1 9>DB?4E339O> 45< DB121:? AE5 145=KC 9>3<EI5 <1
:ECD9693139O> <?C ?2:5D9F?C 5 89@OD5C9C I <1=5D?4?<?7M1 > C57E>4? <E71B 5<
=1B3?D5OB93?3?=@E5CD?E>11@B?H9=139O>1<3?>35@D?45?@9>9O>@P2<931!1
D5B35B1@1BD5D1=29L>45>DB?45<=1B3?D5OB93? 9>3<EI5<1C@B9>39@1<5CD5?BM1C
 
 
6 
C?2B5 <?C5653D?C45 <?C=549?C81395>4?L>61C9C5> <1 D5?BM145< '1"-*.(>
3E1BD?<E71B5CD1@1BD5D95>5AE5F5B3?>5<CEB79=95>D?45<=?F9=95>D?@?<MD93?
45<381F9C=?I@?B?DB1@1BD5CECB5395>D5C3?>6<93D?C45<579D9=94141<6B5>D5
45<CD14?45+5>5JE5<1(57E94?455CD5<1AE9>D1@1BD53?BB5C@?>451<DB121:?
4531=@?21C14?5>E>1@<1>D9<<1453?49693139O>AE5@B5D5>45?B95>D1BI41B
B5C@E5CD11 <1C89@OD5C9C@B5C5>D141C5>5CD5)B121:?459>1<45B14?!1
C5HD1@1BD5@B5C5>D1<1C3?>3<EC9?>5C45<19>F5CD97139O>I1AEMC5BK4?>45C5
3?>69B=1> ? >? <1C 89@OD5C9C AE5 C5 81> @<1>D514? 5> <1 9>DB?4E339O> %?B
P<D9=?<1@1BD5CL@D9=19>3?B@?B1<1C6E5>D5C5=@<5141C5><192<9?7B16M1I<1
,527B16M1

 !0##2419+/#%+@0#.%10%'261&'12+0+@02A$.+%#
!1?@9>9O>@P2<9315CE>T41D?UAE5C541@?B45C3?>D14?H9CD5I3?>
5C?5CCE69395>D5C3?=?C9<1C?@9>9?>5C45<1?@9>9O>@P2<9316E5B1>
3?=? <1C 9451C45%<1DO> 9451C 9>>1D1C %5B? <1>?39O>45?@9>9O>
@P2<931 45>?=9>1 C?2B5 D?4? 1 ?@9>9?>5C 75>5B1<9J141C 45< @P2<93?
?@9>9?>5C5>4O75>1C<1C3E1<5CC?>45<@P2<93?5>5<C5>D94?45AE55<
@P2<93?5CB51<=5>D55<CE:5D?@B9>39@1<(1BD?B9@
< 3?>35@D? 45 ?@9>9O> @P2<931 81 5CD14? <9714? 1 4965B5>D5C 1>K<9C9C 5
9>D5B@B5D139?>5C @?B @1BD5 45 5CDE49?C?C 5> 5< K=29D? 45< @5B9?49C=? <1
C?39?<?7M1?<1@?<MD931C@?B5<<?@?B<?AE5>?5H9CD5E>3?>35@D?FK<94?@1B1
D?4?CC9>?AE55CE>DLB=9>?@?<9CL=93?5>=1B314?5><1C3?BB95>D5C455CDE49?
45<D5=1)1>D?5C1CMAE51<DB1D1B454569>9B5<3?>35@D?45?@9>9O>@P2<931TC5
81 49CE5<D? 3141 F5J =KC 81CD1 F?<F5BC5 9>PD9< 1 5653D?C @BK3D93?CU #?5<<5
#5E=1>> 

   @5C1B 45 <? 3?>6EC? 45< DLB=9>? 5C F9D1< @1B1 @?45B
B51<9J1B 5CD5 DB121:? 45 9>F5CD97139O> 45 69>1< 45 7B14?.1 AE5 C5 1>1<9J1 5<
DB1D1=95>D? 9>6?B=1D9F? 45 <1 @?<MD931 F5>5J?<1>15>=549?C 45 3?=E>93139O>
5C@1N?<5C I 3E21>?C 1 DB1FLC 45 <1 D5?BM1 45 <1 175>41 I 5< '1"-*.( 5> <1
3?>C?<94139O>45<1?@9>9O>@P2<931
@5C1B45<1C49693E<D145C@1B15CD12<535BE>14569>939O>9>5AEMF?315>DB5D?4?C
<?C9>F5CD9714?B5CC?2B5<1?@9>9O>@P2<9315CD1>?5CDK31B5>D545C97>969314?
(EEC?5CDK@B5C5>D55>9>F5CD97139?>5C395>DM6931C4549F5BC1M>4?<5ICEEC?
 
 
7 
3?>D9>E14?@?>545=1>9695CD?AE5>?8131M4?5>45CEC?'E29?

B5695B5
AE581IAE5D5>5B5>3E5>D1<?C5<5=5>D?CAE53?>CD9DEI5><16?B=145<1?@9>9O>
@P2<931@?BE>1@1BD5<?CCE:5D?CAE5?@9>1><E57?5<D5=145<AE5C5?@9>1
I@?BP<D9=?5>3?>D5HD?5>5<AE5C541%5B?145=KC81IAE5D5>5B5>3E5>D1
E>1C5B95455<5=5>D?C@1B18135B5653D9F?5<1>K<9C9C45<1?@9>9O>@P2<931)1<5C
3?=?<13?>69B=139O>455<5=5>D?CAE5C?>31D1<?714?C3?=??@9>9O>@P2<931
<19>6<E5>39145<1?@9>9O>@P2<9315>>E5CDB1C?3954145<5C6E5BJ?4545C1BB?<<1B
4965B5>D5C=1B3?C D5OB93?C I CE 31BK3D5B 9>D5B49C39@<9>1B AE55>7<?215CDE49?C
3?=?<1C?39?<?7M1<169<?C?6M1<1C395>391C45<13?=E>93139O>

 '&+15&'%1/70+%#%+@0:%4'#%+@0&'12+0+@02A$.+%#
5C45 CE CEB79=95>D? <?C =549?C 45 3?=E>93139O> 81> 13DE14? 3?=?
3?>45>C14?B5C 45 <1 ?@9>9O> @P2<931 >? CO<? 496E>49L>4?<1 C9>? D1=29L>
DB1>C6?B=K>4?<1>1<9J1BI5CDE491B<19>6<E5>39145<?C=549?C453?=E>93139O>
453?=E>93139O>5><13B5139O>I3?>6?B=139O>45?@9>9O>B5CE<D1455C@5391<
B5<5F1>391 5> 3?>6<93D?C @?<MD93?C 45 7B1> =17>9DE4 3?=? 5C 5< 5:5=@<? 45
+5>5JE5<1 !1=1I?BM1 45 <?C 3?>?39=95>D?C AE5 D5>5=?C C?2B5 <1 B51<9414
5HD5B9?BC58135>535C1B91=5>D51 DB1FLC45 <15H@5B95>39145 <?C=549?C45
3?=E>93139O>45=1C1CI1AE5<1=1I?BM145<?CD5=1C>?5>DB1>5>>E5CDB1
5H@5B95>39149B53D1ICE2:5D9F1
(97E95>4? 1"3?=2C 

 5> @BK3D931=5>D5 <1=1I?BM1 45 <?C D5=1C 45
13DE1<9414AE59>D5B5C1>?AE5C?>3?>C945B14?C45B5<5F1>391<?C39E4141>?C
I 5C@53D14?B5C 4525> 5>6B5>D1BC5 1 E>1C 9>6?B=139?>5C AE5 81> C94?
@B5F91=5>D5 1<D5B141C !?C 49B53D?B5C I 549D?B5C 9>6?B=1D9F?C 49B975> >E5CDB1
1D5>39O>5 9>6<EI5>5>>E5CDB1@5B35@39O>1DB1FLC45<45C@<957E59>6?B=1D9F?
5 5CD1 6?B=1 <?C @5B9O493?C >?C 9>4931> 49CD9>D?C 5<5=5>D?C C?2B5 <1
9=@?BD1>39145<?CD5=1C45<1175>41491B917B1391C1<149C@?C939O>I5HD5>C9O>
45 E>1 >?D9391 CE <?>79DE4 5< C5C7? 5> 5< D9DE<1B 1>D5DMDE<? I CE2DMDE<? >
B5CE=5> <?C D5=1C=KC 9=@?BD1>D5C C57P> <?C=549?C 45 3?=E>93139O> 5C
4539B<1175>41@P2<931F1>5>@1B1<5<?1<?CD5=1CAE5=KC@B5?3E@1>1<1
39E4141>M1
 
 
8 
@5C1B45AE55H9CD5>=E38?CD5=1CAE52EC31><135>DB1<94145><1175>41
@P2<931CO<?E>?C3E1>D?C <? <?7B1>5>DB?455CD1@5B35@39O>45B5<5F1>391
@P2<931 <?C =549?C 45 3?=E>93139O> 45 =1C1C 5:5B35> E>1 9=@?BD1>391
9>6<E5>391 C?2B5 >?C?DB?C %5B? >? C5 DB1D1 45 75>5B1<=5>D5 E>1 9>6<E5>391
@B5=549D141I45<925B141@?B@1BD545<?C=1CC=5491C9>?AE55C=KC295>
E>1>535C941445<?C=549?C@?B45CD131BIC5<5339?>1B<1C>?D9391C3?>=1I?B
B5<5F1>3915>5C5=?=5>D?%?BD1>D?<?C=549?C453?=E>93139O>9>6<EI5>5>
<1?@9>9O>@P2<9315><1=54941AE55CD12<535><?CD5=1C=KC@B9?B9D1B9?C@1B1<1
39E4141>M1@5B?>?>?C9>4931>3O=?

 4+0%+2#.'56'14>#5&'.15'('%615&'.15/'&+15&'%1/70+%#%+@0
D5>495>4?1<1?2B145"1EB?,?<6/2&'&$3/22/$*",&2%&,/2-&%*"
5H9CD5>DB5C5D1@1CAE55H@<931><19>6<E5>39145<?C=549?C5><1?@9>9O>@P2<931
<1@B9=5B15D1@13?=@B5>4581CD1<?C1N?CDB59>D1I5CDK31B13D5B9J141@?BE>1
7B1>9>6<E5>391@?B@1BD545<?C=549?C<1C57E>415D1@1CEB751@B9>39@9?C45
<?C1N?C3E1B5>D1IB5CD1@?45B459>6<E5>391@?B@1BD545<?C=549?C<1D5B35B1
5D1@1<113DE1<B5D?=1<19=@?BD1>39145<19>6<E5>391@?B@1BD545<?C=54915>
<1C1E495>391C
3?>D9>E139O>C55H@?>5><1C@B9>39@1<5CD5?BM1CAE5C?>9=@B5C39>492<5C@1B1
5>D5>45B5CD5@B?I53D?459>F5CD97139O>!1D5?BM145<5>3E14B5?45<'1"-*.(5C
D?B1<@1B15CD5)B121:?459>1<45B14?I1AE55CD12<535<1C21C5CAE5F1>1
45D5B=9>1B5<@B?3549=95>D?I5<=1B3?5=@MB93?

 2419+/#%+@0#.#6'14>#&'.#)7,#+21&=4/+%#
!1 D5?BM145 <17E:19@?4LB=931CEB755>5<3?>D5HD?45 <1%B9=5B1E5BB1
"E>491<45>DB?45<1@B?@171>41@?<MD931)1=29L>3?>?39413?=?<1D5?BM145
<11<1"K7931@?>545 B5<95F55<7B1>@?45B45 9>6<E5>39145 <?C=549?C45
3?=E>93139O>5>CEC1E495>391CI1AE5<1@B?@171>41@?<MD931@5>5DB1T3?=?
E>121<1U5><1C1E495>391C

 
 
9 
>5CD1L@?3149F5BC?C@C93O<?7?CC5 9>D5B5C1B?>@?B DL3>931C45@5BCE1C9O>
AE51@<931B?>@?CD5B9?B=5>D51 <1@B?@171>41@?<MD931C1CM3?=?CE1ED?B
1B?<4!1CCG5<<45C1BB?<<O5CD53?>35@D?5>CE?2B1:$.*$"2%&01/0"(".%"&.
," 4&11" 4.%*", 	 5>D5>495>4? AE5 C5 DB1D1 45 E>1 9>6<E5>391 5> <1C
1E495>391C1DB1FLC45<1=1>9@E<139O>45E>1C9=2?<?7M13?=P>
<=?45<?45<117E:19@?4LB=9319>9391E>1B56<5H9O>C?2B5<?C5653D?C45<?C
=549?C45=1C1CAE51E>AE5C521C15>E>3?>:E>D?453?>?39=95>D?C>?
F5B969314?C>?45C<579D9=1CE@1@5<5><16E>4139O>456EDEB1CD5?BM1C3?=?<1
455653D?C<9=9D14?C

 2419+/#%+@0#.#6'14>#&'.15('%615+/+6#&15
><?C1N?C3E1B5>D1CEB75<1D5?BM145<?C653D?C!9=9D14?C3?=?B5C@E5CD11
<1C9=@5B65339?>5C5=@MB931C45<1>D5B9?B=?45<?>5CD531C?<?C5653D?C45
<?C=549?C453?=E>93139O>>?D95>5>E>131@139414D1>5<5F1414531=291B
?@9>9?>5C ? 3?=@?BD1=95>D?C C9>? AE5 C5 5>3E5>DB1> 5>7<?214?C 5> E>1
3?=@<5:1B54459>D5B1339?>5CC?391<5CAE5<9=9D1>CE@?45B459>6<E5>391C?2B5
<1C1E495>391C
45=KC<1D5?BM145<?C653D?C!9=9D14?CD1=29L>C53?>DB1@?>51<1D5?BM145
<17E:19@?4LB=9315><?AE53?>395B>51<?C5653D?C45<?C=549?C<1D5?BM1
45<11<1"K7931CO<?C535>DB15>5<31=29?45?@9>9?>5C5>5<3?BD?@<1J?
3?=? @?B 5:5=@<? <1C 31=@1N1C 5<53D?B1<5C =95>DB1C AE5 <1 D5?BM1 45 <?C
653D?C!9=9D14?C1=@<M1<1CF1B912<5C3?=?D1=29L>5<5CDE49?45<?C5653D?C1
=549?I<1B7?@<1J?
CM1ED?B5C3?=?%1E<!1J1BC65<45>D95>45>AE5<?C5653D?C45<?C=549?C45
3?=E>93139O> C?2B5 5< @P2<93? 5CDK> =1I?B=5>D5 4569>94?C @?B 5< 3?>D5HD?
53?>O=93?IC?391<4531419>49F94E?IAE5<?C=549?C13DP1>3?=?B56E5BJ?1
<1C?@9>9?>5CI3B55>391C@B55H9CD5>D5C



 
 
10 
 !0##2419+/#%+@0#.#6'14>#&'.#
>DB5 <1C4L3141C45 <?C C5D5>D1 I <?C?385>D1 C545C1BB?<<1>5CDE49?C5>5<
K=29D? 45 <1 3?=E>93139O> AE5 9=@<931 49B53D1=5>D5 1 <1C D5?BM1C C?2B5 <?C
5653D?C55CD16?B=1<1D5?BM145<169:139O>45<1175>41CEB75@?B@B9=5B1
F5J5>45 <1=1>?45"3?=2CI(81G5>5< 1BDM3E<?1314L=93?)&
(&.%"&33*.(4.$3*/./'"22&%*"U%E2<93$@9>9?>&E1BD5B<I(5DB1D145
E>1 9>F5CD97139O> C?2B5 5< @?45B 45 <?C =549?C I 3O=? <?C =549?C 45
3?=E>93139O>45=1C1C69:121><?CD5=1C1DB1D1B4EB1>D5<131=@1N15<53D?B1<
4581@5<9<<55CD16?B=1"3?=2CI(81G5>3?>DB1B?>@1B1<5<9C=?C5>DB5
<?C D5=1C 3?> =KC >?D?B95414 5> <?C =549?C 45 3?=E>93139O> D1<5C 3?=?
@?<MD93169C31<45B538?C39F9<5C@?<MD9315HD5B9?BI5>DB5<1C@B5?3E@139?>5C45
<?CF?D1>D5C4EB1>D55<@5B9?4?1>1<9J14?
%5B?>?5C81CD1<1@E2<93139O>45T)&-&1(&.$&/'-&1*$"./,*3*$",224&2
)&(&.%"&33*.(4.$3*/./' 3)&1&22? AE5C53?>C?<941 <1 D5?BM1
$B979>1<=5>D5 <?C @B9=5B?C 5CDE49?C 45< 5CD12<539=95>D? 45 <1 175>41 C5
5=@<51B?>5><1/-4.*$"$*<./,;3*$"
!?C=549?C 45 3?=E>93139O> 45=1C1C D95>5> <1 31@139414 45 5CD12<535B <1
175>41@P2<931I455CD1=1>5B19>6<E5>391B1<@P2<93?C?2B51AE5<<?CD5=1CAE5
<?C =1CC=5491 5>D95>45> 3?=? 9=@?BD1>D5C %?B D1>D? <?C =549?C 45
3?=E>93139O>45=1C1C45D5B=9>1>5>AEL@5>C1=?C5><1=549415>AE5C5
45CD131>E>?CD5=1C5>45DB9=5>D?45?DB?CCD1D5?BM1C55>7<?215><1-"22
$/--4.*$"3*/. 1&2&"1$) >?BD51=5B931>1 45 <?C 1N?C C5C5>D1 I C5 81
5CD12<5394?3?=?<1D5?BM1@B9=?B491<@1B15H@<931B5<@B?35C?459>6<E5>39145
<?C=549?C453?=E>93139O>5><1?@9>9O>@P2<931!1DB14E339O>=KC6945497>1
1<31CD5<<1>?45175>412&33*.(5C5<T5CD12<539=95>D?45175>41U?T69:139O>45
<1 175>41U (5 DB1D1 45 E> DLB=9>? 13EN14? @?B =E38?C 3?=E>93O<?7?C
>?BD51=5B931>?C AE5 C5 81 5HD5>494? @?B D?41 <1 292<9?7B16M1 9>D5B>139?>1<
5CD12<539L>4?C53?=?B565B5>3913?=P>



 
 
11 
 !0##2419+/#%+@0#.#6'14>#&'. 
<DLB=9>?'1"-*.(F95>545<9>7<LCI@E545DB14E39BC53?=?T5>3E14B5UT=1B3?
?T5>6?AE5U@?4BM1=?C3?>C945B1B3?=?TD5?BM145<5>3E14B5U<6B1=9>75CE>
3?>35@D?6B13DEB14?>?81IE>13E5B4?C?2B55CD53?=?D1=@?3?3O=?C58135
@B5C5>D5 5> CE 1@<93139O> 5> <?C =1CC=5491 D5>495>4? 1< 1ED?B AE5 C5
5CDE495<16?B=E<139O>ICE:ECD9693139O>F1BM1<DLB=9>?CEB755>5<3?>D5HD?45
<1C?39?<?7M19>D5B@B5D1D9F11E>AE55CBF9>7?66=1>AE95>B5C31D15<DLB=9>?
45<=E>4?45<1@C93?<?7M1I <?3?=@<5=5>D13?>5<5=5>D?CC?39?<O793?CAE5
<E57?C5BK>1@<9314?C15CDE49?C453?=E>93139O>
!1D5?BM145<'1"-*.(?5>3E14B5D95>5CE?B975>5><1C?39?<?7M19>D5B@B5D1D9F1
AE55C1AE5<<1AE517<ED9>1TF1B91>D5CB5395>D5C45<1C?39?<?7M1AE53?>35>DB1>
CE1D5>39O>5><?C@B?35C?C9>D5BCE2:5D9F?C454569>939O>45<1C9DE139O>U9>5B
!1=?45C@9>?C1)?BB5C@5>DB?455CD1B1=145<1C?39?<?7M1
I 45 <1 2PCAE541 45 <1 4569>939O> 45 C9DE139O> C5 5>3E14B1> DB5C 5C3E5<1C
B5<139?>141C3?>5< 6B1=9>7 <1C3E5<14589317? <1 65>?=5>?<?7M1I45 <1
5D>?=5D?4?<?7M1!19>D5B1339O>455CD1C@5B=9D9BK<13?>C?<94139O>45<DLB=9>?
45>DB?45<1C395>391CC?391<5C
%B9=5B? <1C3E5<14589317?4?=9>O<1C395>391CC?391<5C5>#?BD51=LB931
4EB1>D5 5< @B9=5B D5B39? 45< C97<? -- CD1 3?BB95>D5 @5B45BK 6E5BJ1 @5B?
B5CEB79BM1 3?=? 5< >D5B1339?>9C=? (9=2O<93? 45 <1 =1>? 45 5B25BD <E=5B
3?=? C5 39DO 5> (K2141 

 @  AE5 5>D95>45 AE5 T5< 8?=2B5 13DP1
3?>6?B=51<?AE5<1C3?C1CC97>96931>@1B1L<IAE55CD5C97>969314?CEB753?=?
3?>C53E5>39145E>19>D5B1339O>U>5CD13?BB95>D5C59>39455>AE55<1C@53D?
35>DB1<>?5C<1B51<94145HD5B9?B5>CMC9>?3O=?<19>D5B@B5D1=?C
%?B ?DB? <14? <1 65>?=5>?<?7M1 F5>4BK B5@B5C5>D141 @?B <6B54 (38EDJ
C97E95>4? 45 35B31 5< >D5B1339?>9C=? (9=2O<93? (E 5>C1I? T. -=,3*0,&2
1&",*3*&2U 945>D96931 <1F9413?D9491>13?=?5<5=5>D?F5BD52B14?B45CE5CDE49?
(57P>(38EDJ3?=?C539DO5>(K2141

@95>C1AE5TD?4?C<?C9>49F94E?C
135@D1>CE=E>4?3?=?T>1DEB1<U45=1>5B1AE5<14E415=@E:1I181391?DB1
45 <1C TB51<94145C=P<D9@<5CU 5> <1CAE5C541>?DB1C B57<1C I F1<?B5C 3?=?
@E545C5B5<=E>4?45<1395>391@?B5:5=@<?U(97E95>4?5CD1FM1%5D5B5B75B
I)8?=1C!E3;=1>>B5>E5F1><1C?39?<?7M145CED95=@?1DB1FLC45CE?2B1"
 
 
12 
$/.2314$$*<.2/$*",%&,"1&",*%"%5><1AE5C5C?CD95>5AE5<1B51<94145C
@B?4E3D?45<1CE=145<1C4569>939?>5C3?>:E>D1C59>49F94E1<5C
%?BP<D9=?<15D>?=5D?4?<?7M1451B?<41B69>;5<5>D95>45AE5<1C3?C1CAE5
41=?C@?BCE@E5CD1C@?4BM1>C5B49CD9>D1CI1AE5C55>3E5>DB1>C?391<=5>D5
3?>CDBE941C CD1 D5?BM1 D95>5 3?=? ?2:5D? 45 5CDE49? D?4?C <?C <<1=14?C
@B?35C?C 9>D5B13D9F?C 5> 5C@5391< <?C AE5 C5 B5<139?>1> 3?> 5< 812<1 I <1
3?>F5BC139O> (5 35>DB1 5> <1C 39B3E>CD1>391C AE5 41> C5>D94? 1 <?C
13?>D539=95>D?C3?D9491>?C
> 3?>C53E5>391 <1 D5?BM1 45< 5>3E14B5 ? '1"-*.( C5 3?>CD9DE9BK 3?=? <1
85BB1=95>D1 @1B1 45C3B929B 5< @B?35C? 45 C97>9693139O> 5 9>D5B@B5D139O> 45 <1
B51<9414 (5BK 5=@<5141 @?B C?39O<?7?C @1B1 3?>?35B <?C C97>969314?C 45 <1
B51<9414
#? 6E581CD13E1>4?C513ENO5< DLB=9>?45 '1"-&E55<1>DB?@O<?7?
B57?BI1D5C?>3E1>4?1<E4M11@B?35C?45B535@39O>45<?C=5>C1:5C@1B1
5CD12<535B5<=1B3??3?>D5HD?459>D5B@B5D139O>@?B5<3E1<>?C45D5>5=?C5>
E>?C1C@53D?C3?>3B5D?C45<1B51<9414=95>DB1CAE5C5?=9D9=?C?DB?C
@1BD9B451D5C?>5>?66=1>@E2<9311"-&.",82*2.22"8/.3)&
1(".*9"3*/. /' 70&1*&.$& > 5CD1 ?2B1 ?66=1> B5C31D1 5< DLB=9>? 45 <1
@C93?<?7M1 I <? DB1C<141 1 <1 C?39?<?7M1 T<1C 4569>939?>5C 45 E>1 C9DE139O> C5
3?>CDBEI5> 45 13E5B4? 3?> @B9>39@9?C ?B71>9J1D9F?C AE5 7?295B>1> <?C
13?>D539=95>D?C1<=5>?C<?CC?391<5CI>E5CDB19=@<93139O>5>5<<?C1"-&5C
<1@1<12B1AE5EC?@1B1B565B9B=515CD?C5<5=5>D?CU?66=1>@
5
5CD1 6?B=1 @1B1?66=1> E> '1"-& 5>7<?21 D1>D? 5< 3?>D5HD? 45 <1 B51<9414
3?=?D1=29L>5<5CAE5=1=5>D1<AE59>3?B@?B141D?CCE2:5D9F?C21C14?C5><1
@5B35@39O>45=KC45>DB?45<?C'1"-&25H9CD5>4?C>9F5<5C5<9>49F94E1<I5<
C?391<*>145D5B=9>141B51<9414D95>5C97>9693139?>5CC57P>AE95><1?2C5BF1
@5B?5H9CD5E>C97>969314?3?=P>C?2B55CD1
?66=1>D1=29L>9>DB?4E35?DB?3?>35@D?D?B1<5><1CD5?BM1C45<13?=E>93139O>
5< T+&8*.(U ? <1 =?4E<139O> 5> 31CD5<<1>? (5 DB1D1 45 E> @B?35C? 45
DB1>C3B9@39O>4?>45<?C=1B3?C@B9=1B9?C1AE5<<?CAE53?>CD9DEI5><121C545
>E5CDB?5>D5>49=95>D?41>C5>D94?1<?C8538?C3?>>E5CDB1C9>D5B@B5D139?>5C
 
 
13 
5 5CD1 6?B=1 E> =9C=? 8538? @E545 D5>5B 49CD9>D?C D9@?C 45 C9CD5=1C
5H@<931D9F?CE1<AE95B B51<94145C3?=@B5>49417B1391C1AE5C51BD93E<1>5>
'1"-&2

	 
'0.15/'&+15&'%1/70+%#%+@0
EB1>D5<1C4L3141C45<?CC5D5>D1I45<?C?385>D1<?CD5OB93?C35>DB1B?>5<
5:545CEC1>K<9C9C5><?CC97>969314?C45<1B51<94145<12?B14?C@?B<?C=549?C
453?=E>93139O>ICE@?CD5B9?BB5@5B3EC9O>5><13?>35@39O>45<1B51<9414@?B
@1BD545 <1C1E495>391C55CD1=1>5B15< '1"-*.(CEB753?=?B5C@E5CD11<
?2:5D9F9C=? 9>6?B=1D9F? B5@B5C5>D14? @?B <1 =KH9=1 45 (3?DD  45
@B9>39@9?C45<C97<?@1C14?T!?C8538?CC?>C17B14?CI<1C?@9>9?>5CC?><92B5CU
938??2:5D9F9C=?5>D95>45AE5<?C3B9D5B9?C45<1C395>391C>1DEB1<5CC?>C95=@B5
3?=@1D92<5C 3?> <1C C?391<5C I 8E=1>1C (9> 5=21B7? B5CE<D1 3?=@<9314?
@B5C5>D1B<1C4965B5>D5C6E5>D5C45E>1>?D9391C9>9>3949B=KC5>E>1AE55>?DB1
?C9>?D?B71B=1I?BB5<5F1>39113E1<AE95B1455<<1CD5>495>4?1<149C@?C939O>
45 <1 >?D9391 5< EC? 45 <1 6?D?7B16M1 5< <5>7E1:5 ED9<9J14? <1C 453<1B139?>5C
45CD13141CE?DB?C5<5=5>D?C3?=?5<C5C7?5><?CD9DE<1B5C<19>6?B=139O>=ED1
D1>D? 5>DB5 4965B5>D5C=549?C AE5 @1B535 AE5 >? DB1D1C5> <1=9C=1 B51<9414
?2:5D9F1
(97E95>4?1?66=1><?C=1CC=549113DP1>3?=?9>D5B=5491B9?C45<1B51<9414
I <1C 1E495>391C @5B? <?C =549?C 45 3?=E>93139O> DB1>C6?B=1> 5CD?C
13?>D539=95>D?C 5>@B?4E3D?C 9>6?B=1D9F?C AE5 C?> 69<DB14?C 3?>1>D5B9?B9414
!?C=549?C453?=E>93139O>>?B56<5:1><1B51<9414456?B=1@1C9F1C9>?AE5
9>3?B@?B1>CEC@B?@9?C=1B3?C
(9> 5=21B7? ?DB?C 1ED?B5C 3?=? 1I5 )E38=1> B5F9C1> <?C @B9>39@9?C
@B?@E5CD?C@?B?66=1>3?>1>D5B9?B9414>CE?2B1"+*.(&62?5>
31CD5<<1>?"01/%4$$*<.%&,"./3*$*"AE5C55>7<?2145>DB?45<3?>CDBE3D9F9C=?
C?391< 9>3?B@?B1 <1C 9451C 45 <1 C?39?<?7M1 9>D5B@B5D1D9F1 1< DB121:? 45 <?C
@5B9?49CD1C5CD1?2B1@5>5DB15><1CB541339?>5CI5<@B?35C?455<12?B139O>45
<1C>?D9391C)E38=1> 9>DB?4E35CE=5DK6?B1C?2B5<1>?D93913?=?E>1
F5>D1>1 T!1 >?D9391 5C E>1 F5>D1>1 1< =E>4?  %5B? <1 F9CD1 45C45 E>1
F5>D1>145@5>4545C9LCD15C7B1>45?@5AE5N145C9 CE3B9CD1<5C3<1B?E
 
 
14 
?@13?45C9411<131<<5?1E>@1D9?U@%1B1<5<1=5>D5<?C=1B3?C45<1
>?D9391 3?>4939?>1> I B5C97>96931> <1C B51<94145C CD?C 5>3E14B5C 75>5B1>
49CD9>D1C 6?B=1C 45 F5B <1 B51<9414 AE5 C5 3?>DB1@?>5> 1 <1C @?CDEB1C
?2:5D9F9CD1C B53?>?395>4? <1 49F5BC9414 45 @E>D?C 45 F9CD1 I <1 3?>C53E5>D5
3B5139O>45<1B51<9414AE5C575>5B11DB1FLC45<19>6?B=139O>
%1B1)E38=1><?C'1"-&245<?C=549?C453?=E>93139O>5CDK>45D5B=9>14?C
@?B<1C13D9DE45C@B?65C9?>1<5C45<?C@5B9?49CD1CI@?B<1@B?@91?B71>9J139O>45<
=549?5>3E5CD9O>CM<?C'1"-&2C5BM1>=1B3?C3?=E>5C45<?C@5B9?49CD1C5>
E>1B541339O>1DB1FLC45<?CAE5C55>D95>45<1B51<9414C?2B5<1AE5C59>6?B=1
IAE51CEF5JC?>DB1C=9D94?C@?B<?C@5B9?49CD1C1<1C1E495>391C>3E1>D?
1 <1 ?B71>9J139O> 45< =549? I <1C BED9>1C @B?65C9?>1<5C C5 3?>F95BD5> 5>
5<5=5>D?C D?B1<5C @1B1 <1 C5<5339O> I 5>3E14B5 45 <1C >?D9391C > <? AE5
B5C@53D11 <1@B?65C9?>1<941445 <?C@5B9?49CD1C D1=29L> 6E>41=5>D1< @1B1 <1
3?>697EB139O> 45 <?C '1"-&2 5CDK 9>6<E5>39141 @?B 5< EC? 45 <1C 6E5>D5C CE
F1B9129<94145<<5>7E1:55<5CD9<??<1945?<?7M1

 106'961*+56@4+%1&'"'0';7'.#

 !0##2419+/#%+@0#.#*+5614+#&'"'0';7'.#
%1B1<15<12?B139O>455CD531@MDE<?C?2B5<189CD?B9145+5>5JE5<1=58521C14?
5>4?C?2B1C45292<9?7BK6931CC?2B55CD1=1D5B91!&.&94&," ."1&5/,4$*<.24*
(:.&1*21B>53;5B

I&2*.'/1-"$*<.<-/,/2-&%*/2/$4,3".&,-4.%/
(5BB1>? 

 CD1C ?2B1C 5CD12<535> 5< @E>D? 45 @1BD941 @1B1 3?>?35B 5<
65>O=5>? 145=KC 45 <1 <53DEB1 45 1BDM3E<?C 395>DM693?C I @5B9?4MCD93?C
B5<139?>14?C3?><1=1D5B915CD?C3?>DB92EI5>13?=@<5D1B<19>6?B=139O>
(97E95>4?1(5BB1>?

<1'5@P2<93145+5>5JE5<1C55CD12<539O5>

@5B? >E>31 C5 5CD12<539O 3?=? E>1 45=?3B1391 5> <?C C97E95>D5C 1N?C I >?
<<571BK 81CD1  3?> <1 <<1=141 T>E5F1 45=?3B1391U !?C 7?295B>?C
3?>CD9DE39?>1<5C C5 CE35495B?> 81CD1 5< 7?<@5 45 CD14? 45 "1B3?C %LB5J
 9=L>5J5>9>3?1N?C=KCD1B45C55CD12<539OE>13E5B4?3?>?394?
3?=? 5< T%13D? 45 %E>D? 9:?U 5>DB5 <?C DB5C @1BD94?C =KC 9=@?BD1>D5C
5H3<EI5>4?I@5BC97E95>4?1<?C@1BD94?C459JAE95B413?=?5<%1BD94??=E>9CD1
 
 
15 
45+5>5JE5<1%+1IAE545CD131BAE545C45@B9>39@9?C45<C97<?@1C14?
<15HDB1339O>IF5>D145@5DBO<5?ICE@?CD5B9?B B549CDB92E39O>1 <?C4965B5>D5C
5CDB1D?CC?391<5C81C94?<1@B9>39@1<6E5>D545B53EBC?C45<CD14?

 .')#&#:%1051.+&#%+@0&'.%*#8+5/1
EB1>D55<C57E>4?=1>41D?451B<?C>4BLC%LB5J3?>5<@13D?1P>F975>D5
C5 @B?4E35> 4?C 13?>D539=95>D?C 45 F9D1< 9=@?BD1>391 @1B1 3?=@B5>45B 5<
@?CD5B9?B 45C1BB?<<? 45< @1MC > E>1 7B1F5 C9DE139O> 45 3B9C9C 53?>O=931 5
9>5CD129<9414 @?<MD931 C5 @B?4E35 5< T31B131J?U 5> 652B5B? 45  *>
<5F1>D1=95>D? F9?<5>D? @?@E<1B AE5 CEB79O 3?=? B5C@E5CD1 1 <1C @?<MD931C 45
B53?BD5CI<925B1<9J139O>451B<?C>4BLC%LB5JIAE5DEF?3?=?B5C@E5CD145<
7?295B>? ED9<9J1B 1< 5:LB39D? @1B1 49C?<F5B <1C @B?D5CD1C E2? 35>D5>1B5C 45
FM3D9=1CI4EB1>D54M1C<139E4145CDEF?C?=5D9411<31?CIC9>1<9=5>D?C<?DB?
13?>D539=95>D?D?B1<5C5<<5F1>D1=95>D?=9<9D1B45652B5B?453EI??2:5D9F?
5B15<45BB?31=95>D?45>4BLC%LB5JE7?8KF5J6E5E>?45<?C=9<9D1B5CAE5
<945BO 5CD1C 1339?>5C AE5 B5CE<DO 5> 6B131C? 5> 1B131C >? 1CM 5> ?DB?C
3E1BD5<5C55CD16?B=18KF5JC55>DB57O1<1C1ED?B94145C131=29?45E>
=9>ED?D5<5F9C9F?5>5CD5=9>ED?E7?8KF5J1CE=9O<1B5C@?>C129<941445<
T=?F9=95>D?=9<9D1B2?<9F1B91>?UI@949O1CEC3?=@1N5B?C<15>DB571451B=1C
3?>5<69>455F9D1BE>1=1C13B5CD?75>5BOE>19=175>C5C9=@1DM145<=9<9D1B
5>DB5<?CF5>5J?<1>?C
1B<?C>4BLC%LB5J6E53?>45>14?5>B59D5B141C?31C9?>5C@?BCEF9>3E<139O>
1< B?2? 45 6?>4?C @P2<93?C @5B? >E>31 5>DBO 5> @B9C9O> %?B ?DB1 @1BD5 5<
3?=1>41>D5E7?8KF5JBM1C6E5 9>4E<D14?DB1C@1C1B4?C1N?C5>@B9C9O>
E>415<"?F9=95>D?+'5@P2<9315>3?1<939O>3?>@1BD94?C459JAE95B41CI1CM
@?CD5B9?B=5>D55C5<5794?@B5C945>D5@?B=1I?BM145F?D?C5><1C5<5339?>5C45
49395=2B545(59>93911CM5<31=9>?81391E>>E5F?D5HD?3?>CD9DE39?>1<
%1B15CD?C53?>F?3O5>12B9<45E>B565BL>4E=C?2B5<13B5139O>45TE>1
C1=2<51 #139?>1< ?>CD9DEI5>D5U AE5 @?CD5B9?B=5>D5 B5413DO <1 >E5F1
?>CD9DE39O>55CD16?B=1C55CD12<535>IB53?75>45B538?C>?@B5C5>D5C5>
5<1>D5B9?B=1B3?<571<IC531=29O5<>?=2B545'5@P2<93145+5>5JE5<1@?B<1
'5@P2<931?<9F1B91>145+5>5JE5<1(5BB1>?


 
 
16 
<
45:E<9?45


C5@B?4E:5B?>5<5339?>5C75>5B1<5C21:?5<>E5F?=1B3?
3?>CD9DED9F?3EI? B5CE<D14? 6E5 <1 B55<5339O>45 <13?1<939O>45@1BD94?C%?<?
%1DB9OD93?<945B14?@?BE7?8KF5JBM1C
> 49395=2B5 45 

 3E1>4? 5< 7?295B>? =1>9695CD1 @?B @B9=5B1 F5J
@P2<931=5>D5CE4539C9O>451653D1B9>D5B5C5C53?>O=93?C8129<9D1>4?
@?B <1C1=2<51#139?>1<?>CD9DEI5>D5 <5I5C5>DB55<<1C <1!5I45
D95BB1<1!5I45@5C31<1!5I4594B?31B2EB?C<1!5I453??@5B1D9F1C
/1CECD11 <?CC53D?B5C2EB7E5C5C0 <4512B9<45<

E>7?<@5
=9<9D1B 5H9D?C? 45CD9DEI5 1 8KF5J I 3?<?31 3?=? @B5C945>D5 1 %54B?
1B=?>15<=KC1<D?5:53ED9F?45<11C?39139O>5=@B5C1B91<5453K=1B1C
1B>53;5B

@
)B1C<1C@B9=5B1C8?B1C453?>FE<C9O><?CF5>5J?<1>?C@1BD941B9?C45E7?
8KF5J3?=5>J1B?>1=?F9<9J1BC5@1B15H979BCEFE5<D11<@?45B<45
12B9<8KF5J6E5B5CD9DE94?I45<57O5><?CDB92E>1<5C45:ECD93915<@B?35C?
45<?C3?BB5C@?>495>D5C45<9D?C(5BB1>?

@

C5=9C=?1N?<1?@?C939O>2EC3O5<45BB?31=95>D?1DB1FLC45<3?>DB?<45<1
5=@B5C145<CD14?@5DB?<5B1%+(<9>D5>D?6B131CO@5B?=5C5C=KCD1B45
C5 3?>C97E9O 6?BJ1B E> B565BL>4E= B5F?31D?B9? 81391 8KF5J (5 35<52BO 5>
17?CD?45

I6E5@?C9D9F?81391E7?8KF5J@5B=1>5395>4?5>5<31B7?
E7? 8KF5J C1<9O B55<5794? 5> C5@D95=2B5 45 

 3?> E>1 =1I?BM1 =KC
1=@<91#? 6E581CD149395=2B545

AE55<381F9C=?5=@5J1211@5B45B
6E5BJ1 3E1>4? 6B131CO CE B565BL>4E= C?2B5 B56?B=1C 3?>CD9DE39?>1<5C 938?
B565BL>4E=5CD12<53M1<131@13941445B55<5339O>9>4569>941=5>D545<@B5C945>D5
I5CD12<53M11+5>5JE5<13?=?CD14?C?391<9CD1
!1C9DE139O>3?=95>J113?=@<931BC53?>>?D?B954141@1BD9B45<

<?C@B539?C
45 <?C 894B?31B2EB?C 5=@95J1> 1 45C@<?=1BC5 5> 5< =5B314? 9>D5B>139?>1<
8538?AE53?>4E351AE55<CD14?DEF95C5=5>?BB5>D149C@?>92<5@1B171CD?
C?391< 45=KC C5 45C?I5> <1C @B?=5C1C 5<53D?B1<5C I 5< =1>41D? @?@E<1B
%?3? D95=@? 45C@ELC <1 C9DE139O> C5 5CD129<9JO @5B? >? C5 9=@E<C1B?> <1C
B56?B=1C>535C1B91C414?5<31=29?5>5<=5B314?9>D5B>139?>1<CM5>

5< @B539? 45< @5DBO<5? F?<F9O 1 315B 1BB1CDB1>4? ?DB1 F5J 1< CD14? 1 E>1
C9DE139O>9>C?CD5>92<5
 
 
17 
 7'46' &' *<8'; &'. )1$+'401 %*#8+56# &' #&741 # .#
241%.#/#%+@0&'7#+&@
=54914?C45
8KF5JC55>3?>DB12145F9C9D1?69391<5>F1B9?C@1MC5C
<1D9>?1=5B931>?C 3E1>4? C5 45DEF? 5> !1 121>1 @1B1 3?=E>931B
@?CD5B9?B=5>D5 1 <?C =549?C 45 3?=E>93139O> <1 5H9CD5>391 45 T3L<E<1C
31>35BM75>1CU><1C5<5339?>5C@B5C945>391<5C45<1C57E>41=9D1445<

E7? 8KF5J BM1C 71>O <1C 5<5339?>5C 1 <1 ?@?C939O> <945B141C @?B E>1
3?1<939O>"5C145<1*>94143EI?31>4941D?6E55>B9AE51@B9<5C'14?>C;9
@B9>39@9?C45
8KF5J>?@E4?@B5C5>D1BC51CE 9>F5CD94EB145294?1CE
5CD14?45C1<E4I>?=2BO1CEF935@B5C945>D5#93?<KC"14EB?3?=?CE35C?B
CEI?5>31C?45AE51<7?<5CE35495C54EB1>D5CEC?@5B139?>5C<45=1BJ?
45
C58135?69391<<1=E5BD5458KF5J
D5>495>4? 1 <1 1BD1 "17>1 45 <1 '5@P2<931 ?<9F1B91>1 45 +5>5JE5<1 C5
3?>F?31B?>5<5339?>5C75>5B1<5C@?3?45C@ELCCD1CDEF95B?><E71B5<45
12B9<45<=9C=?1N?I5<B5CE<D14?6E5E>15CDB5381F93D?B915><1C@B5C945>391<5C
45"14EB? 6B5>D5 11@B9<5C !?C @BOH9=?C 1N?C 45<=1>41D? 45"14EB? C5
31B13D5B9J1B?>@?BE>=5B314?45<@5DBO<5?9>5CD12<5E>5C31C?31B9C=145<<M45B
45< 381F9C=? I E>1 @?<MD931 5CD1D1< 5BBKD931 %?B 5<<? 5> <1C 5<5339?>5C
@1B<1=5>D1B91C45<4549395=2B545
5<381F9C=?CE6B9OE>1C5F5B145BB?D1
1@5C1B45<16E5BD54965B5>3915><149CDB92E39O>45B53EBC?C@?B@1BD545<CD14?
@1B1<1C31=@1N1C5<53D?B1<5C45<381F9C=?I45<1?@?C939O>55CD16?B=15<
@?45B:53ED9F?@5B=1>5355>=1>?C45<381F9C=?=95>DB1CAE55<!579C<1D9F?
@1C12118?B11<1?@?C939O>
> 
 <1C @B?D5CD1C I =1B381C @13M6931C C5 =E<D9@<931> @?B 5< @1MC I C5
45>E>391 <1 F9?<139O> C9CD5=KD931 45 45B538?C 6E>41=5>D1<5C @?B @1BD5 45
7BE@?C @1B1=9<9D1B5C 169>5C 1< 381F9C=? 3?>?394?C 3?=? 3?<53D9F?C CD1C
@B?D5CD1C6E5B?>5>=1B3141C45>DB?45E>15CDB1D5791@?B@1BD545<1?@?C939O>
F5>5J?<1>1 C57P> <1C 1ED?B94145C 381F9CD1C CM =95=2B?C 45 <1 ?@?C939O>
6E5B?>3?>45>14?C@?B9>39D139O>@P2<931<1F9?<5>3913?=?6E55<31C?45<<M45B
?@?C9D?B !5?@?<4? !O@5J !1 C9DE139O> >? 45C5>31<<1 I CO<? C5 13E=E<1
9>497>139O> I B5C5>D9=95>D?C >DB5 12B9< I :E>9? 45 
 5> E> 3?>D5HD? 45
9>5CD129<9414@?<MD931I53?>O=931C5CE3545><1C@B?D5CD1CI=1B381C3?>DB15<
7?295B>? 45 #93?<KC "1EB? > 5CD1C @B?D5CD1C C5 2EC31 <1 35<52B139O> 45
 
 
18 
>E5F1C5<5339?>5C@5B?5>31=29?"14EB?B5C@?>49O3?><13B5139O>45E>1
>E5F1C1=2<51#139?>1<?>CD9DEI5>D5AE5495B1<E71B1E>>E5F?D5HD?<571<
93813K=1B1D95>5CE@E5CD1=5>D5@?45B5C@<5>?CCD5@B?I53D?3?>DO3?><1
?@?C939O> 6B?>D1< 45 9=@?BD1>D5C C53D?B5C 45 <1 C?395414 F5>5J?<1>1 5
9>D5B>139?>1< D1>D? 6E5 1CM AE5 <1 ?@?C939O> 453949O >? @B5C5>D1BC5 1 5CD?C
3?=939?C @?B 3?>C94LB1<?C 6B1E4E<5>D?C < B5CE<D14? 45 5CD1C D1=@?3? 6E5
B53?>?394? @?B <1 =1I?BM1 45 <?C 9>CD9DED?C I ?2C5BF1D?B9?C 4549314?C 1 <1
=1D5B91  @5C1B 45 D?4? 5CD? 5< 5:53ED9F? 5>3125J14? @?B #93?<KC "14EB?
1@B?2O5<@B?I53D?<?3E1<@B?4E:?=KC@B?D5CD1CI=E5BD5C5><1C31<<5C
<455>5B?45
C5@B?4E35<1@B?3<1=139O>45 E1>5B1B4?>D?>9?
E194O "KBAE5J =KC 3?>?394? 3?=?  E1> E194O 3?=? T@B5C945>D5
5>31B714?U45+5>5JE5<1CD1@B?3<1=139O>C5@B?4E:?5>E>13?>35>DB139O>
I E>1C =1B381C 3?>DB1 5< BL79=5> 45 "14EB? < >E5F? @B5C945>D5 45 <1
C1=2<51 #139?>1<  E1> E194O ?@D1 @?B >? B53?>?35B <?C B5CE<D14?C
5<53D?B1<5C 3?=? D1=@?3? 5< @B?35C? 3?>CD9DED9F? 5>3125J14? @?B #93?<KC
"14EB?  5 5CD1 6?B=1 +5>5JE5<1 3E5>D1 3?> 4?C 3K=1B1C @1B1<5<1C <1
#139?>1<7?25B>141@?B<?C49@ED14?C45<1?@?C939O>AE56E5B?>5<5794?C5>
<1C 5<5339?>5C 45 
 I <1 ?>CD9DEI5>D5 49B97941 @?B 5< 381F9C=? DB1C <?C
B5CE<D14?C45<1C5<5339?>5C>?B53?>?3941C>139?>1<>99>D5B>139?>1<=5>D545

 ?> <1 @B?3<1=139O> 45E194O 5=@95J1 E>1 31BB5B1 @?B 3?>C57E9B 5<
B53?>?39=95>D?9>D5B>139?>1<@?B@1BD545?DB?CCD14?C45E194O3?=?P>93?
@B5C945>D5<57MD9=?45+5>5JE5<1

	 7'564#
?>5<?2:5D9F?455<12?B1BE>3?BB53D?1>K<9C9C45<1CE>94145C@5B9?4MCD931C45
<?C4M1C@?CD5B9?B5C1<1@B?3<1=139O>45 E1>E194O3?=?@B5C945>D5C581
5CD12<5394? E>1 =E5CDB1 21C141 CO<? 5> >?D9391C 45 31BK3D5B 9>6?B=1D9F?
?2F91>4?<1C>?D9391C?@9>1D9F1C45<?C=549?C3?>=1I?BB5@B5C5>D1D9F94145>
<1'5@P2<93145E21I5<'59>?45C@1N1<@5B9?4?451>K<9C9C9>3<EI5<?C
?38? 4M1C @?CD5B9?B5C 1 <1 @B?3<1=139O> 45  E1>E194O 3?=? @B5C945>D5 5
9>3<EI5 E> D?D1< 45  E>94145C @5B9?4MCD931C 45 +5>5JE5<1 5> <?C =549?C
 
 
19 
5C@1N?<5C , ";2 I  I  5> <?C =549?C 3E21>?C  45&.34%
&#&,%&I1".-"CE=1>4?E>D?D1<45>?D9391CD5=KD931C

	 .#06+..#
CD12<53941<1=E5CDB14525=?C9>DB?4E39B<1@<1>D9<<1451>K<9C9C>5CD531C?
5CDK 21C141 5> <1 5=@<5141 5> " *-"(&. %& "23*,," 8 &<. &. ," 01&.2"
."$*/.", %& 1&'&1&.$*" 45C1BB?<<141 @?B 5BB?31< 1=@?C?=M>7E5J I
"1BDM>5J
@5C1B45AE5<1@<1>D9<<1C59>C@9B15>5CD5=?45<?C59>3<EI5>
?DB1CF1B912<5CIC51D95>45D1=29L>1 <1C>?D9391C5>@?BD14155CD16?B=1
81I E>1C F1B912<5C 3?=E>5C I 1 CE F5J E>1 4?2<5 49CD9>39O> 5>DB5 1AE5<<1C
E>94145C@5B9?4MCD931C5>@?BD141I5>5<9>D5B9?B45<?C491B9?C
 
 
20 

 

"&&"0
'22& 2	)* ()
$)# 0
682452645937524526459
 

 
 $" "&# 0
EŽƟĐŝĂƉƌŝŶĐŝƉĂůͬEŽƟĐŝĂƐĞĐƵŶĚĂƌŝĂͬ^ƵŵĂƌŝŽ
 +( '# 0
  (&2" ')$&"&2"  &"&2,%)&2&
 

	

# 0
1&21$&
 +( '# 0
  (&2" ')$&"&2"  &"&2,%)&2&
 
 dĞŵĂŝŶĨŽƌŵĂƟǀŽ͗
DŽǀŝŵŝĞŶƚŽƐŽĐŝĂůͬWĂƌƟĚŽƉŽůşƟĐŽͬ:ƵĂŶ'ƵĂŝĚſͬEŝĐŽůĄƐDĂĚƵƌŽͬ/ŶƐƟƚƵĐŝſŶƉƷďůŝĐĂ
 
 dşƚƵůŽ͕ĂŶƚĞơƚƵůŽǇƐƵďơƚƵůŽ͗
WŽƐŝƟǀŽDĂĚƵƌŽͬWŽƐŝƟǀŽ'ƵĂŝĚſͬEĞƵƚƌŽͬEĞŐĂƟǀŽDĂĚƵƌŽͬEĞŐĂƟǀŽ'ƵĂŝĚſ
 )&$" "&# 0
WŽƐŝƟǀŽDĂĚƵƌŽͬWŽƐŝƟǀŽ'ƵĂŝĚſͬEĞƵƚƌŽͬEĞŐĂƟǀŽDĂĚƵƌŽͬEĞŐĂƟǀŽ'ƵĂŝĚſ
 "("0
WŽƐŝƟǀŽDĂĚƵƌŽͬWŽƐŝƟǀŽ'ƵĂŝĚſͬEĞƵƚƌŽͬEĞŐĂƟǀŽDĂĚƵƌŽͬEĞŐĂƟǀŽ'ƵĂŝĚſ
 &ŽƚŽŐƌĂİĂͬ/ŶĨŽŐƌĂİĂ͗
WŽƐŝƟǀŽDĂĚƵƌŽͬWŽƐŝƟǀŽ'ƵĂŝĚſͬEĞƵƚƌŽͬEĞŐĂƟǀŽDĂĚƵƌŽͬEĞŐĂƟǀŽ'ƵĂŝĚſ
 WƌŽƚĂŐŽŶŝƐƚĂŝŶĨŽƌŵĂƟǀŽ͗
EŽŚĂǇͬ^şŚĂǇʹDĂĚƵƌŽͬ'ƵŝĂĚŽͬ/ŶƐƚ͘ƉƷďůŝĐĂͬDŽǀ͘ ^ŽĐŝĂůͬWĂƌƟĚŽWŽůşƟĐŽ
)("&0
ZĞĚĂĐĐŝſŶͬŐĞŶĚĂͬŽƌƌĞƐƉŽŶƐĂůͲŶǀŝĂĚŽͬ^ŝŶĮƌŵĂͬKƚƌŽƐ
 ͎^ĞĐŽŶƐŝĚĞƌĂĞŶůĂƐŝŶĨŽƌŵĂĐŝŽŶĞƐƋƵĞĞǆŝƐƚĞƵŶĂĐŽŶƐƉŝƌĂĐŝſŶĚĞŝŶũĞƌĞŶĐŝĂĚĞ͘hh͘
  ,)/
^şͬEŽͬEŽĂƉůŝĐĂ
 $") ('' $"0

"'") # 2"& "'$!2"& " ,)2"& "2
ŐĞŶĐŝĂĚĞŶŽƟĐŝĂƐͬ/ŶƐƟƚƵĐŝſŶƉƷďůŝĐĂ
 &(&,# 	) )"0
>şĚĞƌƚĞůĞǀŝƐŝǀŽͬ>şĚĞƌƚƌĂŶƐĨŽƌŵĂĚŽƌͬ>şĚĞƌŝĚĞŽůſŐŝĐŽͬ>şĚĞƌƚƌĂŶƐĂĐĐŝŽŶĂůͬ>şĚĞƌƉŽůşƟĐŽͬĂƌŝƐŵĄƟĐŽͬ
("&2"$'(
 &(&,# "'
)&"0
>şĚĞƌƚĞůĞǀŝƐŝǀŽͬ>şĚĞƌƚƌĂŶƐĨŽƌŵĂĚŽƌͬ>şĚĞƌŝĚĞŽůſŐŝĐŽͬ>şĚĞƌƚƌĂŶƐĂĐĐŝŽŶĂůͬ>şĚĞƌƉŽůşƟĐŽͬĂƌŝƐŵĄƟĐŽͬ
("&2"$'(
 
 
21 
"#4+#$.'5&''567&+1
!?C31=@?CC55>7<?21>5><?C41D?C75>5B1<5CAE59>3<EI55<=549?I65381
5<3?>D5>94?3?>D5=19>6?B=1D9F?5<C5C7?5<@B?D17?>9CD19>6?B=1D9F?5<1ED?B
45 <1C 9>6?B=139?>5C <15H9CD5>39145E>1 9>:5B5>391@?B@1BD545 <?CCD14?C
*>94?C 45 =LB931 <?C D9@?C 45 6E5>D5C <1 31B13D5B9J139O> 45 E194O I 45
"14EB? I <?C 1C@53D?C 6?B=1<5C AE5 C?> 4965B5>D5C 45@5>495>4? 45 C9 C?>
>?D9391C 5> @?BD141 D9@? 45 9>6?B=139O> 5HD5>C9O> >P=5B? 45 @K79>1C AE5
?3E@1I5>5<9>D5B9?B45<@5B9O493?E293139O>49C@?C939O>C5339O>I5<>P=5B?
453?<E=>1CAE5?3E@1

 #615)'0'4#.'5
1 '&+1 3?BB5C@?>45 1 <?C =1CC=5491 3?> =1I?B 496EC9O> 5> E21
1".-"I45&.34%&#&,%&I1<?C5C@1N?<5C=KCB5@B5C5>D1D9F?C45<1
45B5381I<19JAE95B41I,";2
$ '%*# 6E>41=5>D1< @1B1 5>D5>45B <1 5F?<E39O> 45< DB1D1=95>D?
9>6?B=1D9F?C57P>921>@1C1>4?<?C4M1CDB1C<11ED?@B?3<1=139O>45 E1>
E194O

 106'0+&1
%  '/#+0(14/#6+813?>?35B5<D5=1DB1D14?ICE5>6?AE5
4 '5)1 5<5=5>D? D?B1< AE5 >?C @5B=9D9BK 3?>?35B 3EK< 81 C94? 5<
DB1D1=95>D? 9>6?B=1D9F? 45 <1C >?D9391C 1D5>495>4? 1 <?C 5<5=5>D?C
5CDBE3DEB1<5CI7BK693?CAE53?=@?>5>5CD1C
9 '5)1+0( +67.#4#06:57$81IAE51>1<9J1B<15H9CD5>39145
D9DE<1B5CD5>45>39?C?C?@?3?@B539C?C
99 '5)1 %7'421 +0( C5 DB1D1 45 E> 1>K<9C9C=KC 5H81ECD9F? AE5
B5F5<1 3O=? 5CDK> 5>6?3141C <1C E>94145C @5B9?4MCD931C 5> CE
45C1BB?<<?
999 '5)12+'+0(14/#6+815C3?>C945B1413?=?9>6?B=139O>F5BM4931
I @?B D1>D? CEC35@D92<5 45 1>K<9C9C @?B CEC 9=@<93139?>5C
3?=E>931D9F1CI5><16?B=139O>45?@9>9O>@P2<931
 
 
22 
9F '5)1 (161)4#(>#+0(1)4#(># 5< EC? 45 <1 6?D?7B16M1 5C 45 F9D1<
9=@?BD1>391@1B1<?7B1B<13?>CDBE339O>45@5BC?>1<94145C@?<MD931C
)95>55C@5391<9=@?BD1>391
5 C9+56'#.)A06+21&'%1052+4#%+@0&'!!'0"'0';7'.#**
3?=?@?D5>3918575=O>931815:5B394?5><189CD?B91B5395>D5=E38?@5C?
5><?C7?295B>?C45<?C@1MC5C45<35>DB?ICEB45=LB931
(  +215 &' (7'06'5 @5B=9D5 3?>?35B 45 AE95> 5C <1 1ED?BM1 45 E>1
9>6?B=139O> 45< @B?@9? =549? 45 3?=E>93139O> 45 E>1 175>391 45
>?D9391C?451<7P>7?295B>?
7 #4#%6'4+;#%+@0 7#0 7#+&@ 5C 9=@?BD1>D5 414? AE5 DB1C <1
@B?3<1=139O>45 E1>E194O=E38?C@1MC5CB53?>?395B?>5<@1@5<45
5CD5 5 5CD1 6?B=1 C5 5CD12<535 E> 38?AE5 45 <579D9=94145C 3?> 5<
381F9C=?
8 #4#%6'4+;#%+@0&'+%1.<5#&7415CB5<5F1>D5I1AE545@5>495>4?
45< =549? 1>1<9J14? C5 ?D?B71 E> @1@5< @?<MD93? 45 B53?>?39=95>D? 1
#93?<KC"14EB?=95>DB1CAE55>?DB?C1 E1>E194O

 52'%615(14/#.'5
9 16+%+#5 '0 2146#&# 1 +06'4+14 &'. 2'4+@&+%1 <1 49C@?C939O> 45 <1C
9>6?B=139?>5C C?2B5 +5>5JE5<1 9>4931 <1 9=@?BD1>391 AE5 <5 ?D?B71 5<
=549?15CD1C
, 16+%+#5'02146#&#
9  +21&'+0(14/#%+@0>?C9>4931<1>1DEB1<5J145<19>6?B=139O>
C9C5DB1D145E>1>?D9391@B9>39@1<C53E>41B91CE=1B9?
99 96'05+@05C@139?AE5?3E@1><1C9>6?B=139?>5CC?2B5<13B9C9C
@?<MD9315>+5>5JE5<1D5>495>4?1<F?<E=5>455CD1C55HDB1@?<1
<19=@?BD1>39145<1E>9414451>K<9C9C@5B9?4MCD931
- 16+%+#5'0'.+06'4+14&'.2'4+@&+%1
+ !$+%#%+@0 >?C 9>4931 C9 <1 E>9414 45 1>K<9C9C @5B9?4MCD93? 5CDK
C9DE1415>E>1@K79>1@1B?9=@1B
99 +5215+%+@0 4569>5 <1 5HD5>C9O> 45 <1 >?D9391 C?2B5 +5>5JE5<1
5>DB5@K79>15>DB1J?>1CE@5B9?B9>65B9?B

 
 
23 
	 9215+%+@0)'0'4#.&'4'57.6#&15

	 0<.+5+5&'616#.&'70+&#&'52'4+1&>56+%#5
>5<@5B9?4?1>1<9J14?5>DB55<I455>5B?C5?2C5BF1AE5<1=1I?BM1
45 <1C >?D9391C 45 31BK3D5B 9>6?B=1D9F? C?> @5BD5>5395>D5C 1 <?C =549?C
5C@1N?<5C5E>D?D1<45>?F5>D1IC95D5>?D9391CC?2B55<3?>6<93D?@?<MD93?5>
+5>5JE5<1?385>D1IDB5C@5BD5>535>1=549?C5C@1N?<5C45<?C3E1<5CDB59>D1
I DB5C C?> 45< I 39>3E5>D1 45, ";2 I 31D?B35 @5BD5>535> 1 =549?C
3E21>?C?38?451".-"I4545&.34%&#&,%&CM5<45<D?D1<45
<1C>?D9391CC?>45=549?C5C@1N?<5C6B5>D51<45<?C3E21>?C
 
%#"
 
	 0<.+5+5&'.15#52'%615(14/#.'5
>3E1>D?1<?C1C@53D?C6?B=1<5C<?@B9=5B?11>1<9J1B5C<149C@?C939O>45<1C
>?D9391C$2C5BF1=?CAE55> <?C=549?C 3E21>?C <1C>?D9391C C?2B5 <1 3B9C9C
F5>5J?<1>1 C55>3E5>DB1>5>5<9>D5B9?B45<?C@5B9O493?C =95>DB1CAE5
CO<?E>1@1BD5C55>3E5>DB15>@?BD141
'-#
;
=;
?;
A;
 # , +%$ 
.0%-.#
'-,,'+%3.#).#,%6	6
 2
%-+#=?2><%+'
'-#
 
 
24 
 
&#"
 
 
'#"
 
>5<31C?45<?C=549?C5C@1N?<5C5CD149C@?C939O>45>?D9391C5>5<9>D5B9?B45
<?C @5B9O493?C C5 13B5395>D1 81CD1 1<31>J1B E>  45< D?D1< 45 <1C >?D9391C
9>6?B=1D9F1C C?2B5 <1 3B9C9C @?<MD931 5> +5>5JE5<1 (O<? E>  45 <1C
9>6?B=139?>5CC?2B5<13B9C9C@?<MD93145+5>5JE5<15CDK>5>@?BD141




319
039
!&% #!$&! &$!$#'%
#!$ (
 ! 
	%-+'+
'-
519
.39
!&% #!$&! &$!$
#'%#!$ (
	%-+'+
'-
 
 
25 
	 16+%+#537'5''0%7'064#0'02146#&#
> <? AE5 B5C@53D1 1< D9@? 45 9>6?B=139O> AE5 C5 5>3E5>DB1 5> @?BD141 
5>7<?214? 5> <?C 1C@53D?C 6?B=1<5C 49CD9>7E9=?C 5>DB5 >?D9391 @B9>39@1<
C53E>41B91ICE=1B9?
>5<31C?45<?C=549?C453?=E>93139O>3E21>?C?2C5BF1=?CAE5C5?@D1
@?BE>=?45<?45CE=1B9?3?=?@B9=5BD9@?45>?D9391
=95>DB1CAE5<1C
>?D9391CC53E>41B91C
C55>3E5>DB1>5>C57E>4?IP<D9=?<E71B:E>D?3?>
<1C >?D9391C @B9>39@1<5C 
 5C7B1>1>4? <?C B5CE<D14?C1".-" D1=29L>
?@D1@?B9>3?B@?B1B5<CE=1B9?1E>AE55>E>@1@5<C53E>41B9?
=95>DB1C
AE5<1>?D9391@B9>39@1<1<31>J1<1=9D1445<?C31C?C
C9>?<F941B145=KC
<1 >?D9391 C53E>41B91 
 %?B CE @1BD5 45&.34%&#&,%& C5 35>DB1 5> 5<
=?45<?45CE=1B9?
5>31C9<1D?D1<941445<?C31C?CI?D?B719=@?BD1>391
1<1C>?D9391CC53E>41B91C


 
(#"
 
>5<31C?45 <?C=549?C453?=E>93139O>5>C@1N1 <1>?D9391@B9>39@1<5>
@?BD1415C5< D9@?45 9>6?B=139O>=KC12E>41>D5C57E94?45 <1>?D9391
C53E>41B91I@?BP<D9=?D1=29L>5>3?>DB1=?C31C?C45CE=1B9?C
=@<91>4? <?C B5CE<D14?C  CE5<5 EC1B <1 >?D9391 @B9>39@1< 3?=? D9@? 45
9>6?B=139O>@B554?=9>1>D5C57EM4?45<1>?D9391C53E>41B91I5<
/-9
/-93-9
#! !$"  #!$&
#'%#!$ (
 ! 
'-)+%)#
'-,.%+
.$+'
 
 
26 
CE=1B9?%1B1<5<1=5>D5,";25=@<51CO<?4?C=?45<?C5<45>?D9391
@B9>39@1<I<1C53E>41B91

 
)#"
 
>3E1>D?1<15HD5>C9O>D1=29L>5>7<?214?5><?C1C@53D?C6?B=1<5C45<1C
>?D9391C5>@?BD141C57P> <?C=549?C3E21>?C5C3<1B?@B9=5B?45CD131E>1
49C@?C939O>?E293139O>=1I?B9D1B915><1J?>19>65B9?B
C57E94?45<1J?>1
45B5381
I<1J?>1CE@5B9?B
1<=9C=?>9F5<>5<31C?5C@53M693?45
1".-" <149CDB92E39O>5C5AE9D1D9F15>DB5 <1J?>1CE@5B9?B
I <1 9>65B9?B

 %?B ?DB1 @1BD5 45&.34% &#&,%& ?@D1 @?B 3?<?31B <1 =1I?BM1 45 <1C
E>94145C451>K<9C9C@5B9?4MCD93?5><1J?>19>65B9?BI5><1J?>145B5381

369
/09
59
)'%'+$(%%)'+-
).#'% 2	
'-)+%)#
'-,.%+
.$+'
 
 
27 
 
*#"
 
 
+#"
 
$2C5BF1=?CAE5<?C41D?C5>3?>:E>D?45<?C=549?C5C@1N?<5CB5C@?>45>1<1
C97E95>D5<O79315>@B9=5B<E71B<149C@?C939O>45>?D9391C5><1J?>1CE@5B9?B
C57E94?45E>149C@?C939O>5><1J?>19JAE95B4145C@ELC<1J?>1
45B5381I@?BP<D9=?<1@K79>15>D5B1I<1J?>19>65B9?B>
5<31C?45C5?@D1@?B<1@K79>15>D5B13?=?=?45<?=1I?B9D1B9?
C57E94?=EI4535B31@?B<1J?>1CE@5B9?BI<1J?>19>65B9?B>5<
31C?45,";2 <1J?>1 9JAE95B41C5 9=@?>5 6B5>D51 <1J?>1CE@5B9?B
I<1J?>145B5381
=;F
A;F
=;F
,)',(%'1-%,(%#,%'-,%)'+-
).#')'+ 2

+
'%%+'+
'%,.)+'+
<AF
=>F
<@F
<@F
><F
1-%,(%',)',(%#,%'-,
%)'+-).#,% 2	
+
	3*.+
%%-+
'%%+'+
'%,.)+'+
 
 
28 
	 16+%+#537'5''0%7'064#0'0'.+06'4+14&'.2'4+@&+%1
5>DB?45<?C1C@53D?C6?B=1<5C45<1C>?D9391CAE5>?C55>3E5>DB1>5>@?BD141
C9>? 5> 5< 9>D5B9?B 45< 5:5=@<1B 5>3?>DB1=?C <1 E293139O> AE5 @E545 C5B 5>
@K79>1@1B?9=@1B>5<31C?45<?C=54915>E21<1E293139O>=KC6B53E5>D5
5C <1@K79>1@1B=95>DB1CAE5<1 9=@1B?2D95>5E>@1@5<=5>?B
=@<91>4?<?C41D?CF5=?CAE55CD1D5>45>391C513B5395>D15>1".-"5><1C
@K79>1C@1B5CI <1C 9=@1B5CD1=29L>C5B54E35>%?B?DB1@1BD5
45&.34% &#&,%& D95>5 E>?C B5CE<D14?C =KC =?45B14?C <1C @K79>1C @1B5C
CE@5B1>1<1C9=@1B5C

 
,#"
 
><?C=549?C453?=E>93139O>5>C@1N1<1E293139O>=KC6B53E5>D55C5><1C
@K79>1C@1B5CC57E94?45<1C9=@1B5C>5<31C?5C@53M693?45
<1396B11E=5>D15><1C@1B5C5>45DB9=5>D?45<1C9=@1B5C
, ";2 5> 3129? B54E35 5CD5 @?B35>D1:5 <975B1=5>D5 5> <1C @1B5C  I
1E=5>D15><1C@K79>1C9=@1B5C
;
<
=
>
?
@
A
B
C
7	$)+ 7+
(%#,%'-,%#%-+'+#',"$)#+,6
).#,)'+ 2

'-#
 
 
29 
 
-#"
 
%?B?DB1@1BD5D5>5=?CAE5F1<?B1<149C@?C939O>45<1C>?D9391C5>5<9>D5B9?B45<
5:5=@<1B5><1J?>1CE@5B9?B45B53819>65B9?BAE5C55>7<?21>5>5<2<?AE5
45 <?C 1C@53D?C 6?B=1<5C !?C =549?C 45 3?=E>93139O> 3E21>?C 1>1<9J14?C
?@D1>=1I?B9D1B91=5>D5@?B<149C@?C939O>45@K79>15>D5B16B5>D51E>1
49C@?C939O>45J?>1CE@5B9?BI45J?>19>65B9?B=@<91>4?5CD?C
41D?C 1".-" 5=@<51 @B9>39@1<=5>D5 <1 @K79>1 5>DB1  6B5>D5 1 <1
49C@?C939O>5><1J?>1CE@5B9?BI5><1J?>19>65B9?B%1B1<5<1=5>D5
5>45&.34%&#&,%&<149C@?C939O>5>@K79>15>D5B1C59=@?>5C?2B5<1
J?>19>65B9?B


%$#"
;
<;
=;
>;
?;
@;
A;
7	$)+ 7+
(%#,%'-,%#%-+'+#"$)#+6
).#,% 2	
'-#
; < = > ? @ A B C
%%-+
'%%+'+
'%,.)+'+
,)',(%#,%'-,%#%-+'+#',"$)#+,6
).#,%  

'-#
 
 
30 
> 5< 31C? 45 <?C=549?C 45 3?=E>93139O> 45C@1N1 5> 3?>:E>D? <1 J?>1
CE@5B9?BC59=@?>5C57E94?4535B31@?B<1@K79>15>D5B1I@?B<1
J?>1 9>65B9?B  145=KC 45 <1 J?>1 45B5381  %?B CE @1BD5 
5>3125J1<149C@?C939O>3?>E>5=@1D55>DB5<1@K79>15>D5B1I<1J?>1
9>65B9?BC57E94?45<1J?>1CE@5B9?BI5>1<7E>?C31C?C=9>?B9D1B9?C
<1 J?>1 45B5381  %?B P<D9=? , ";2 EC1 3?> =KC 6B53E5>391 <1 J?>1
CE@5B9?BC57E94?45<1@K79>15>D5B1
C57E94?4535B31@?B<1J?>1
9>65B9?BID1=29L>5>=5>?B=54941@?B<1J?>145B5381

%%#"
 
		 416#)10+56#+0(14/#6+81
%?BP<D9=?45>DB?45<3?>D5>94?5>3?>DB1=?C5<@B?D17?>9CD1 9>6?B=1D9F?!?C
=549?C 45 3?=E>93139O> 5C@1N?<5C 5> 3?>:E>D? ?@D1> @?B <1C 9>CD9DE39?>5C
@P2<931C F5>5J?<1>1C  3?=? @B?D17?>9CD1 9>6?B=1D9F? C57E94? 45  E1>
E194O<?C=?F9=95>D?CC?391<5CI5>P<D9=?<E71B#93?<KC
"14EB?
; @ <; <@ =; =@ >;
+
%%-+
'%%+'+
'%,.)+'+
,)',(%#,%'-,%#%-+'+#',"$)#+,6
).#',% 2	
'-#
 
 
31 

&$#"
 
5C7<?C1>4?<?CB5CE<D14?C?@D1@?BC9DE1B1 E1>E194O3?=?
@B9>39@1< @B?D17?>9CD1 9>6?B=1D9F? !E57? 45 9>CD9DE39?>5C @P2<931C 

#93?<KC"14EB?+5>5JE5<1I=?F9=95>D?CC?391<5C<
31C? 45 , ";2 5< @B9>39@1< @B?D17?>9CD1 9>6?B=1D9F? C?> <1C 9>CD9DE39?>5C
@P2<931C5>C57E>4?<E71B4535B31<?C=?F9=95>D?CC?391<5C
D5B35B? E1>E194OI5>P<D9=?<E71B#93?<KC"14EB?
>3E1>D?1<@B?D17?>9C=?5> <?C=549?C453?=E>93139O>5>E2145CD131
+5>5JE5<1 3?=?@B9>39@1< @B?D17?>9CD1  C57E94? 45#93?<KC"14EB?
I3?=@1BD95>4?P<D9=?<E71B <?C=?F9=95>D?CC?391<5CI<1C
9>CD9DE39?>5C@P2<931C

&%#"
;
@
<;
<@
=;
=@
>;
>@
	%,-7)/# 
.%.( '07'# '#,.+' '2 %3.#
+'-'%,-%'+$-0').#'% 2	
'-#
;
=
?
A
C
<;
	%,-7)/# '07'# '#,.+' %3.#
+'-'%,$'%'+$-0').#'% 2

'-#
 
 
32 
>1<9J1>4?31C?131C?1".-"5=@<513?=?@B9>39@1<@B?D17?>9CD19>6?B=1D9F?
1 +5>5JE5<1  C57E94? 45 <1C 9>CD9DE39?>5C @P2<931C  I #93?<KC
"14EB? EF5>DE4'525<455=@<515><1=9D1445<?C31C?C1+5>5JE5<1
3?=? @B?D17?>9CD1 45 <1C 9>6?B=139?>5C 
 45C@ELC 45 #93?<KC "14EB?
I5>P<D9=?C9D9?<?C=?F9=95>D?CC?391<5C

	
 0<.+5+5&'.5'5)1
%?B?DB1@1BD54525=?C1>1<9J1B5<C5C7?AE5C55>7<?2145>DB?45<3?>D5>94?
:E>D?3?>5< D5=1 9>6?B=1D9F?< C5C7? 9>6?B=1D9F?C5CE249F9455>5< C5C7?
C57P>5<D9DE<1BCE2DMDE<?ICE2DMDE<?C5C7?45<3E5B@?45<1C9>6?B=139?>5C5<
C5C7?5> <1C 6?D?7B16M1C? 9>6?7B16M1C I5< C5C7?5>5<@95 9>6?B=1D9F?45 <1C
6?D?7B16M1C

	
 0<.+5+5&'.5'5)1'0'.6'961

%&#"

!1D5>45>3915>5<C5C7?45<?C=549?C3E21>?C5><?B5<1D9F?1<D9DE<1B1>D5DMDE<?
I CE2DMDE<? 5C @?C9D9F1 81391 #93?<KC "14EB? 5> 31C9 <1 =9D14 45 <?C 31C?C
ID1=29L>D95>451@?CDE<14?C>5EDB?C<B5CD?45<?C31C?C
5<C5C7?5C>571D9F?81391 E1>E194O
;
<
=
>
?
@
A-0'.(
.-+'',-0'.+'
,'% 2
,/%,.- -.#'6%-- -.#'2,.- -.#'
'-#
 
 
33 
!?C=549?C5C@1N?<5C5>31=29?C97E5>E>1D5>45>39149CD9>D1<C5C7?5><?
B5<139?>14?1<D9DE<1B1>D5DMDE<?ICE2DMDE<?5C5>3?>:E>D?>5EDB?C57E94?
45E>C5C7?>571D9F?81391"14EB?
I@?C9D9F?81391E194O


%'#"
 

%(#"
 
1".-"I45&.34%&#&,%&13B5395>D1>5<C5C7?@?C9D9F?81391#93?<KC"14EB?
5> 5< 3E5B@? 45 <1C 9>6?B=139?>5C  3?=? D1=29L> 3B535 5< C5C7?
>571D9F?81391E194OI49C=9>EI5>5<>5EDB?

;
<;
=;
>;
?;
@;-0'.(
-0'.+'
',-0'.(
.-+'
,').#'% 2	%- -.#'6%-- -.#'2,.- -.#'
'-#
;
=
?
A
C-0'.(
.-+'',-0'.+'
,').#'% 2

%#.+)'#,%'+$'%,
'-#
 
 
34 

%)#"
 
!?C=549?C453?=E>93139O>5C@1N?<5C D95>5>5>CE=1I?BM1E>C5C7?5>5<
3E5B@?45<1C9>6?B=139?>5C>5EDB?C57E94?45E>C5C7?@?C9D9F?81391
 E1>E194OIE>C5C7?>571D9F?81391#93?<KC"14EB?

	
 0<.+5+5&'.5'5)1'0.#5(161)4#(>#5+0(1)4#(>#5
><?B565B5>D51<C5C7?45<16?D?7B16M15><?C=549?C3E21>?C<1D5>45>3915C
@?C9D9F181391<1697EB145#93?<KC"14EB?5><1=1I?BM145<?C31C?C
>
?DB?C31C?C<16?D?7B16M15=@<5141>?D95>5C5C7?
I5<B5CD?C?>45C5C7?
>571D9F?81391 E1>E194O

;
<;
=;
>;
?;
@;
-0'.+'
',-0'.+'
',-0'.(
.-+'
,').#'% 2	%#.+)'#,%'+$'%,
'-#
 
 
35 
 
%*#"



;
=
?
A-0'.(
.-+'',-0'.+'
,').#'%  
%
'-'+ ,8%'+ ,
'-#
?D?7B16M1@E2<931415>@?BD1415>1".-"5<455>5B?45
5>
<1AE5C5?2C5BF11#93?<KC"14EB?13?=@1N14?45CECC57E94?B5C5>
E>D?>?DB9E>61<9CD1
 
 
36 

%+#"
 
< C5C7? 45 <1 6?D?7B16M1 5> I,";2 5C @B9=5B? >5EDB? !1C
6?D?7B16M1C59>6?7B16M1CD95>5>E>=?45<?AE55>C1<J15<@1@5<45E194O
IC5N1<1<?C45653D?C45#93?<KC"14EB?


,').#'% 2	 %
'-'+ ,%'+ ,
?D?7B16M1@E2<931415>@?BD1415>5<455>5B?45
5><1AE5C5
?2C5BF11 E1>E194O3?><1=1>?5>5<3?B1JO>:E>D?121>45B1C45
+5>5JE5<17
 
 
37 
 
%,#"

<C5C7?45<?C@95C456?D?7B16M15><?C=1CC=549145E215C@?C9D9F?81391
#93?<KC"14EB?C9?2C5BF1=?C5<3?>:E>D?D?D1<45B5CE<D14?C%?B?DB1
@1BD55<C5C7?>5EDB1< D1=29L>14AE95B5E>1@?C939O>C53E>41B911E>AE545
B5<5F1>391 
 . @?B P<D9=? 5< EC? 45 C5C7? 5> <?C @95C 9>6?B=1D9F?C
>571D9F?81391 E1>E194OD1=29L>D95>51<7?45>?D?B95414


%-#"
 
< C5C7? 5> <?C @95C 9>6?B=1D9F?C 45 <?C=549?C 45 3?=E>93139O> 45=1C1C
5C@1N?<5C5C31C9C95=@B5>5EDB?%?B?DB1@1BD5D1=29L>C545CD131
;
<;
=;
>;
?;-0'.+'
.-+'',-0'.(
,').#'% 2	%#)%'+$-0'
'-#
,').#'%2
%#)%'+$-0'
 
 
38 
45 6?B=1 @?C9D9F1 5< @1@5< 45  E1> E194O  I C5 FE5<F5 1 C5N1<1B
@5I?B1D9F1=5>D51#93?<KC"14EB?

	 0<.+5+5&'41.'521.>6+%15
?> <1 1ED?@B?3<1=139O>45 E1>E194OI CE@?CD5B9?B B53?>?39=95>D?@?B
@1BD545**5<BE@?45!9=1I?DB?C@1MC5CC5@B?4E35E>1C9DE139O>45
4?2<5<579D9=94145>DB5#93?<KC"14EB?I E1>E194O
	 #4#%6'4+;#%+@021.>6+%#5')A0:
!1=1I?BM145<1C9>6?B=139?>5C5><?C=549?C453?=E>93139O>5>E21?>35
45E>D?D1<4531D?B35C9DP1>1"14EB?3?=?<M45B@?<MD93?6B5>D51DB5C
31C?C5><?CAE5>?C55C@5396931E>B?<3?>3B5D?55CD55>D5>49=95>D?
45 #93?<1C "14EB? 3?=? <M45B <57MD9=? 1>1<9J1>4? <?C B5CE<D14?C 1".-"
3?BB5C@?>451E>1=1I?BM145<?C31C?CI45&.34%&#&,%&<1D?D1<9414
45<?C31C?C



&&#"
 
%?B?DB1@1BD55>5<31C?45 E1>E194O<?C@<1>D51=95>D?CC?>49CD9>D?C>
<1=9D1445<?C31C?CE194O5C<<1=14?T1ED?@B?3<1=14?U(57E94?45T7?<@9CD1
=9<9D1BU
ITDMD5B5U
)1=29L>5CB53?>?394?3?=?<M45B@?<MD93?

469
/.9

			
	 

 +)'# -'
%,)+
 
 
39 
%?B=5>?B9J1>4?<?CB5CE<D14?C5<491B9?1".-"5>D95>45AE5 E1>E914O5C
T1ED?@B?3<1=14?U 
 <E57? 45 T7?<@9CD1U 
 I T<M45B @?<MD93?U 

"95>DB1CAE545&.34%&#&,%&9>39455>5<3?>35@D?45TDMD5B5U
145=KC
45 T1ED?@B?3<1=14?U 
%?BP<D9=? D1=29L>C5=5>39?>13?=?T7?<@9CD1U



&'#"
 
	 #4#%6'4+;#%+@021.>6+%#5')A0:	
><?C=549?C453?=E>93139O>5C@1N?<5C<1697EB145#93?<KC"14EB?>?B53925
5C@539693139?>5CC?2B53EK<5CCE@1@5<@?<MD93?3?>3B5D?I,
";2

?@D1>455CD16?B=15><1=1I?BM145<?C31C?C@?B>?45>?D1B1<
<M45B45<381F9C=?1E>AE5149CD9>D1C9>D5>C94145C>?DB?C31C?CC53?>C945B1
1<<M45B3?=?T493D14?BU
5T9<57MD9=?U
.5>=5>?B=54941D1=29L>
C5B53?>?35CE@1@5<3?=?<M45B@?<MD93?
%?B=5>?B9J1>4?<?CB5CE<D14?C,";2EC1T9<57MD9=?U3?=?C57E>411@5<139O>
1#93?<KC"14EB?I@?BP<D9=?T<M45B@?<MD93?U5>31=29?EC1
T493D14?BU 3?=? C57E>41 1C97>139O> 45 B?<5C @?<MD93?C 1 #93?<KC "14EB? I
D1=29L>3?=?T9<57MD9=?U
2-9
/-9
.-9
/-9

			
	 

.-')+'#$'
'#),-
 +)'# -'
 -+
 
 
40 

&(#"
 

&)#"
 
<31C?45 E1>E194O5><?C=549?C453?=E>93139O>5C@1N?<5CC5@<1C=1
E>19=175>45L<3?=?<M45B@?<MD93?(57E941455CD1C55>D95>45AE5
D95>5E>@1@5< 3?=? <M45B 45 <1 ?@?C939O> %?B P<D9=? 81I D1=29L>E>
3?>C945B12<5 >P=5B? 45 31C?C 5> <?C AE5 >? C5 5C@5396931 CE @1@5< @?<MD93?

H9CD5> 9=@?BD1>D5C 49F5B75>391C 5> 3E1>D? 1< @1@5< 45  E1>E194O 5> <?C
=549?C5C@1N?<5C3?>C945B15><1=1I?BM145<1C9>6?B=139?>5CAE5 E1>
E194O5CE><M45B@?<MD93?<57MD9=?C57E94?45E>B?<C9>5C@5396931B
.-9
.-9
09
449

			
	 	
-'+
	# -$'
 +)'# -'
%,)+
/9
0.9
069
/59

			
	 	
.-')+'#$'
 +#')',(%
 +)'# -'
%,)+
 
 
41 
IT<M45B45<1?@?C939O>UIT<M45B1ED?@B?3<1=14?UB5>D51,";2AE5
5><1=9D1445<1CE>94145C@5B9?4MCD931C3?>C945BOAE55<B?<45E194O5CC5B
<M45B 45 <1 ?@?C939O> 
 3?=? E>1 9=@?BD1>D5 >? 1C97>139O> 45 B?<5C
5C@53M693?C  C57E94? 45 T<M45B @?<MD93?U 
 I @?B P<D9=?
T1ED?@B?3<1=14?U

	 0<.+5+5&'70#215+$.'%1052+4#%+@01+0,'4'0%+#&'.15!!
'0.#241%.#/#%+@0&'7#+&@
1052+4#%+@0&'!!5')A0:
><?C=1CC=54915>E215H9CD5E>13<1B1B565B5>391813M1E>13?>C@9B139O>
5CD14?E>945>C5@1B13?>DB?<1B+5>5JE5<1ICECB53EBC?CCD?C5B56<5:1D1>D?
5><?CD9DE<1B5C45<1C9>6?B=139?>5C3?=?5>5<3E5B@?455CD1C(95>4?455CD1
6?B=1 1<31>J1 5<  45< D?D1< 75>5B1< 45 <1C >?D9391C 1>1<9J141C !1C
9>6?B=139?>5C C?2B5 9>:5B5>391C 1<31>J1> <1 D?D1<9414 

 5> 45&.34%
&#&,%&=95>DB1CAE55>1".-"C5C9DP1@?B45DBKC


&*#"
 


/
..
; = ? A C <; <=

	
	%"+%''%,)+(%7%%3.#
% 2

'-#
 
 
42 
1052+4#%+@0&'!!5')A0:	
?=?@?45=?C?2C5BF1B<?C=549?C453?=E>93139O>5>C@1N15><19>=5>C1
=1I?BM145<?C31C?C>?C58135B565B5>3911<7E>11E>13?>C@9B139O>
C1<F1>4?1<7E>1C5H35@39?>5C)1>D?
3?=?,";2
1@5>1C=5>39?>1>493813E5CD9O>


&+#"
 
	 0<.+5+5&'(7'06'5'/2.'#&#5
(5?2C5BF1AE55><1=1I?BM145<?C31C?C<?C=549?CD1>D?45C@1N13?=?
E21 5=@<51> =549?C 45 3?=E>93139O> 3?=? 6E5>D5 @B9>39@1< 45 <1C
9>6?B=139?>5C55CD16?B=15><?C=549?C5C@1N?<5C5CD5@?B35>D1:5
49C=9>EI5I5><?C=549?C3E21>?CC549C@1B1





13
1
; @ <; <@ =; =@ >; >@ ?; ?@ @;

	
	%"+%''%,)+(%7%%3.#
% 2	
'-#
 
 
43 
0<.+5+5&'(7'06'55')A0/'&+15'52#?1.'5

&,#"
 
!?C=549?C453?=E>93139O>5>C@1N1D95>5>3?=?C57E>416E5>D59>6?B=1D9F1
1<7?295B>?45+5>5JE5<1=95>DB1CAE5<?C7?295B>?C45**I
C@1N1 3?=@1BD5> E> D5B35B @E5CD?  %?B P<D9=? D1=29L> C5 9>3<EI5
1<7E>1>?D93913EI16E5>D55CE>1175>39145>?D9391C
5C7<?C1>4? <?C B5CE<D14?C D95>53?=?@B9=5B1 6E5>D5 9>6?B=1D9F11 <?C
=549?C 45 3?=E>93139O>  C57E94? 45< 7?295B>? 45** 
)B1C5<<?7?295B>?45+5>5JE5<1I@?BP<D9=?5<7?295B>?45C@1N1
%?B?DB1@1BD5,";25=@<51<?C=549?C453?=E>93139O>3?=?6E5>D5
@B9>39@1< 45 9>6?B=139O> 
 > C57E>4? <E71B 5< 7?295B>? 45 +5>5JE5<1
C57E94?45<7?295B>?45C@1N1175>391C45>?D9391CI5>
P<D9=?<E71B5<7?295B>?45<?CCD14?C*>94?C45=LB931





;
<;
=;
>;
?;
@;
A;
%
%'-,
'+%'

'+%'
,)&
'+%'
%3.#
'
'$.%(%
.%-,$)#,%#,%'-,).#,)'+  	
'-#
 
 
44 
0<.+5+5&'(7'06'55')A0/'&+15%7$#015

&-#"
 
!?C=549?C453?=E>93139O>C?><1@B9>39@1<6E5>D55>5<31C?3E21>?
(57E94?45C@ELC45<7?295B>?45+5>5JE5<1#?C53?>C945B1>>9>7P>
?DB? D9@? 45 6E5>D5 1<D5B>1D9F? =@<91>4? B5CE<D14?C 1".-" CO<? 5=@<51
=549?C 45 3?=E>93139O> 3?=? 6E5>D5 9>6?B=1D9F1 

 "95>DB1C AE5
45&.34% &#&,%& CM AE5 9>DB?4E35 ?DB1C 6E5>D5C @B9=5B? <?C =549?C 45
3?=E>93139O>IP<D9=?5<7?295B>?45+5>5JE5<1
 
;
=
?
A
C
<;
<=
<?
'+%'%3.# ''$.%(%
.%-,$)#,%#,%'-,
).#,)'+  

'-#
 
 
45 

 10%.75+10'5
< ?2:5D9F? @B9>39@1< 45 5CD5 DB121:? 5C 3?>?35B 5< DB1D1=95>D? 9>6?B=1D9F?
3?>35494?@?B=549?C4?C@5B9O493?C45B565B5>3915>C@1N1I,";2I
5>E211".-" I45&.34%&#&,%& 1>D5 <1 @B?3<1=139O>45  E1>E194O
3?=? T@B5C945>D5 5>31B714?U )B1C <1 9>F5CD97139O> C5 81 @?494? 45=?CDB1B
3O=?C5CECD1>3915CD13?25BDEB19>6?B=1D9F11@1BD9B45<455>5B?
#24+/'4# 24')706# &' +08'56+)#%+@02.#06'#$#37= 6+21&' 64#6#/+'061
6781 .#016+%+#&' .#241%.#/#%+@0'0 .#24'05#&' 4'('4'0%+#'07$#:
52#?#>@B9=5B<E71B@?45=?C?2C5BF1BAE5<149C@?C939O>45<1C>?D9391C
C?2B5<13B9C9C@?<MD931AE5F9F5+5>5JE5<15>5<9>D5B9?B45<?C@5B9O493?C6B5>D5
1E>149C@?C939O>5>@?BD1415CE>13?>CD1>D5 D1>D?5> <?C=549?C3E21>?C
3?=?5><?C5C@1N?<5C
> 3E1>D? 1 <1C >?D9391C 5> @?BD141 <?C =549?C 45 3?=E>93139O> 3E21>?C
1>1<9J14?C1".-" I45&.34%&#&,%&?@D1>=1I?B9D1B91=5>D5@?B5=@<51B
CE=1B9?C5><1C9>6?B=139?>5CC?2B5+5>5JE5<1ID1=29L>3?<?31>5CD1C>?D9391C
5><1J?>19>65B9?B45<1C@K79>1C2EC31>4?E>5>6?AE5=5>?C@B9?B9D1B9?>
@1B1<5<?<?C=1CC=54915>C@1N1,";2I41>21CD1>D5B5<5F1>3911<1
3E5CD9O>F5>5J?<1>1I1AE55CD1C9>6?B=139?>5CCE5<5>C5B>?D9391C@B9>39@1<5C
?3E@1>4?5>=1I?B=54941<1J?>1CE@5B9?B
!1C >?D9391C AE5 5CDK> 5> 5< 9>D5B9?B 45 <?C @5B9O493?C 5> 5< 31C? 5C@1N?<
C?2B5C1<5>3?>>?D?B954145><1C@K79>1C@1B5C6B5>D51<1C9=@1B5C12B95>4?
C5339O>>?B=1<=5>D5(95>4?<149C@?C939O>=KC8129DE1< <145@K79>15>D5B1
55CD5=?4?D1>D?3?=?,";2?D?B71>5C@5391<B5<5F1>3911<13E5CD9O>
F5>5J?<1>1(E3545<?=9C=?5><?C=549?C3E21>?C1>1<9J14?C!1E293139O>
5>@K79>1C@1B5C5CCE@5B9?B1 <1C 9=@1B5C1< 97E1<AE5 <149C@?C939O>5C45
@K79>15>D5B15><1=1I?BM145<?C31C?C1>1<9J14?C%?BD1>D?C55>D95>45AE5
D?4?C <?C =549?C 45 3?=E>93139O> D1>D? 5C@1N?<5C 3?=? 3E21>?C 41>
B5<5F1>3911<13E5CD9O>F5>5J?<1>1
$DB? 5<5=5>D? 45 1>K<9C9C AE54525=?C 3?>3<E9B 5C 5< C5C7?> 5< 31C?45<
C5C7? 5> 5< D9DE<1B 1>D5DMDE<? I CE2DMDE<? <?C =549?C 5> C@1N1 D95>5> 1 <1
>5EDB1<94141E>AE5C53B9D9311#93?<KC"14EB?>5<31C?45<3E5B@?45<1C
9>6?B=139?>5C45<31C?5C@1N?<5><1=1I?BM145<?C31C?C>?C55>DB11F1<?B1B
 
 
46 
5<@1@5<5C@53M693?453141@1BD5@5B?3E1>4?C58135C545CD131>1AE5<<1C
31B13D5BMCD931C@?C9D9F1C45E194OIC5B5=1B31><1C>571D9F1C45"14EB?
%?B?DB1@1BD5 <?C=549?C453?=E>93139O>3E21>?CD95>45>5><?CD9DE<1B5C1
B5=1B31B5<@1@5<45"14EB??49B53D1=5>D5>?5H9CD5E>C5C7?=1B314?>5<
3E5B@?45 <1C 9>6?B=139?>5C <1 D5>45>391C513B5395>D1=E38?81391#93?<KC
"14EB?5>45DB9=5>D?45 E1>E194O%?BD1>D?5>D5>45B5=?CAE5<?C=549?C
3E21>?C1@?I1><1<579D9=941445#93?<KC"14EB?6B5>D51<7?295B>?F5>5J?<1>?
I3?=?3?>3<EC9O>5CD?C?D?B71><579D9=94141<BL79=5>@?<MD93?@<1>D514?@?B
<?C381F9CD1C
<@1@5<45 <1 6?D?7B16M15> <?C=549?C3E21>?C DB1D145@<1C=1BE>1 9=175>
@?C9D9F1I456E5BJ145"14EB?:E>D?1=E<D9DE45C45381F9CD1C?=@1B1>4?5<
=?45<?3E21>?3?>5<5C@1N?<5<EC?C5C714?456?D?7B16M1C81391E>@?<MD93?
"14EB? 5> 5CD5 31C? 5C =1I?B AE5 5< 5=@<514? @?B <?C =549?C 45
3?=E>93139O>5>C@1N181391 E1>E194OAE5 D95>455>CE=1I?BM181391
@?C939?>5C>5EDB1<5C
!1 D5>45>3915>5< C5C7?45>DB?45 <?C=549?C453?=E>93139O>3E21>?C5C
C9=9<1B D1>D? 5> <1C 6?D?7B16M1C 5 9>6?7B16M1C 3?=? 5> <?C @95C 45 6?D? AE5
13?=@1N1>15CD1C<31C?5C@1N?<B56E5BJ1<1CD5>45>391C45<C5C7?>5EDB?
5> <?C@95C45 <1 6?D?7B16M1? 9>6?7B16M1 I B54E35 1E>AE53?>C5BF15< C5C7?
@?C9D9F?81391E194O3?=?D1=29L>5<>571D9F?81391"14EB?
%?B ?DB1 @1BD5 5< @B?D17?>9C=? 9>6?B=1D9F? 5> <?C =549?C 45 3?=E>93139O>
5C@1N?<5C >? 5C 97E1< 5> 1=2?C 31C?C ?@D1 @?B <1 @5BC?>1<9J139O> 45<
3?>6<93D? ?D?B71 @B9?B9414 1  E1> E194O 3?=? @B?D17?>9CD1 45 <1C
9>6?B=139?>5C =95>DB1C AE5 , ";2 >? ?3EBB5 D1>D? 45=KC 5>  C5
=5>39?>1=KC45<4?2<545F535C1#93?<KC"14EB?AE55><%1MCE>AE55>
3?>:E>D? <1C 9>CD9DE39?>5C @P2<931C F5>5J?<1>1C CE5<5> 35>DB1B <1C
9>6?B=139?>5C
< 31C? 3E21>? 5C 4965B5>D51".-" I  45&.34%&#&,%& >? C9DP1> 1  E1>
E194O3?=?@B?D17?>9CD19>6?B=1D9F?IC5@<1>D51+5>5JE5<13?=?5<5=5>D?
D?B1<5C@ELCC5813589>31@9L5>5<@1@5<I<1C8129<94145C@?<MD931C45#93?<KC
"14EB?AE535>DB1>=E381C9>6?B=139?>5C455CD?C=549?C
 
 
47 

#5')70&#24')706#&'+08'56+)#%+@02.#06'#$#5+'9+56'0&+('4'0%+#5&'
6+21 %7#06+6#6+81 '0 '. 0A/'41 &' 016+%+#5, ";2 5C 5< =549? 3?> =KC
E>94145C@5B9?4MCD931C451>K<9C9CC57E94?45>3?>:E>D?ID1=29L>@?B
C5@1B14?<?C=1CC=54915>C@1N1D95>5><1=1I?B@1BD545<1C9>6?B=139?>5C
%?B45DBKCC55>3E5>DB1> <?C=549?C3E21>?C 1".-"I45&.34%&#&,%&
3EI14965B5>3915>31>D94145CCECD1>391<B5C@53D?1<?C=549?C453?=E>93139O>
5C@1N?<5C6B5>D51

#6'4%'4#24')706#&' +08'56+)#%+@02.#06'#$#5+'9+56'041.'5&'21&'4
'52'%>(+%15&+('4'06'5#6'0&+'0&1# .15/'&+15#0#.+;#&1!?C=549?C45
3?=E>93139O>3E21>?C5>D95>45>AE5 <1 <579D9=9414B5C945CO<?5>5< <M45B45<
381F9C=?#93?<KC"14EB?55CD16?B=1<?C=1CC=54915>E21B53?>?35>
3?>E>1>9=94141#93?<KC"14EB?3?=?<M45B@?<MD93?<57MD9=?45<@1MC"95>DB1C
AE5  E1> E194O ?2D95>5 E> @1@5< =KC 49C3B5D? I 31B5>D5 45 <579D9=9414
45=?3BKD931 (5 <5 1C?391 3?> <1 DB1I53D?B91 45 <?C 9>D5>D?C 45 9>:5B5>391C I
7?<@5C45CD14?5>+5>5JE5<1
!?C=549?C453?=E>93139O>45C@1N11>1<9J14?C?@D1>@?B>?5C@5396931B3EK<
5C<16E>39O>1C?391411<@?45B45#93?<KC"14EB?CMC5C9DP11"14EB?5>E>
B?<=5B1=5>D5C53E>41B9?5><1C9>6?B=139?>5C,";2?@D1@?BE>1FM1=KC
=?45B1411<D95=@?AE5B5381J13E1<AE95BD9@?45<579D9=9414@?B@1BD545<
<M45B45<381F9C=?
>3E1>D?1 E1>E194O<1C4965B5>391C5>DB5=549?C5C@1N?<5CB5CE<D1>=KC
5F945>D5C C5453<9>13?>5F945>391@?B B53?>?35B1 E1>E194O3?=?
<M45B@?<MD93?<579D9=?I,";2?@D1@?B3?<?31B<?3?=?<M45B45<1?@?C939O>?@?B
>?5C@5396931BCE@1@5<

#%7#46#24')706#&'+08'56+)#%+@02.#06'#5+5'*#%'%7#.37+'44'('4'0%+#
'0.#5+0(14/#%+10'5##.)A06+21&'+0,'4'0%+#51%1052+4#%+@0&'!!
'0.#241%.#/#%+@0&'7#+&@!?C=549?C453?=E>93139O>5>E21C5N1<1>
5><1=1I?BM145<1C9>6?B=139?>5C<15H9CD5>39145E>13?>C@9B139O>45>DB?45
 
 
48 
+5>5JE5<1@1B11IE41B1E194O45C45**(5DB1D145E>5<5=5>D?D?B1<
5><1C9>6?B=139?>5C4EB1>D55<@5BM?4?1>1<9J14?45?38?4M1C
<31C?5C@1N?<<?C=1CC=54915>C@1N1C97E5>E>1D5>45>391?@E5CD11<1
@<1>D5141 5> <?C =549?C 3E21>?C @5>1C 5H9CD5> B565B5>391C 1 E>1
3?>C@9B139O> ? 9>D5>D? 45 9>6<E5>391 1<7E>1 @?B @1BD5 45 <?C  ** CD1C
5C31C1C5H35@39?>5C>?C5@<1>D51>5><?C=9C=?CDLB=9>?CAE55><?C=549?C
3E21>?C(5DB1>C6?B=1>3?>35@D?C3?=?T9>:5B5>391U?T3?>C@9B139O>U@?BT19B5C
4545=?3B1391U5>DB5?DB?C
14A.6+/1.#37+06#24')706#&'+08'56+)#%+@02.#06'#37=6+21&'(7'06'5
*#05+&1'/2.'#&#52#4#.#'.#$14#%+@0&'.#570+&#&'52'4+1&>56+%#5!1
6E5>D5@B9>39@1<5=@<51415><?C=549?C3E21>?CI<?C=549?C5C@1N?<5C5C<1
=9C=1C?><?C@B?@9?C=549?C453?=E>93139O>E>AE55H9CD5E>14965B5>391
<?C =549?C 45 3?=E>93139O> 5> E21 CO<? 5=@<51> 4?C D9@?C 45 6E5>D5C
9>6?B=1D9F1C <?C =549?C 45 3?=E>93139O> I 5< 7?295B>? 45 <1 '5@P2<931 45
+5>5JE5<11E>AE55CD1D95>5E>B?<=5>?B#?C55=@<51>?DB?D9@?45@?C92<5C
6E5>D5C3?=?5<7?295B>?45**?1<7E>1175>39145>?D9391CD1<I3?=?
C581355><?C=549?C5C@1N?<5C%?BD1>D??2C5BF1=?CE>1=1I?BF1B9129<9414
5><131>D9414456E5>D5C5><?C=549?C5C@1N?<5CB5C@53D?1<?C3E21>?C
%?BCE@1BD5?DB14965B5>391CECD1>391<5C5<@B?D17?>9C=?45<7?295B>?45
**3?=?6E5>D5C53E>41B915>5<=95>DB1CAE55>,";2?3E@1E>@1@5<
1>534OD93?C95>4?<1P<D9=16E5>D55=@<5141










 
 
49 
 +$.+1)4#(>#
• 5B75B%!E3;=1>>)"$/.2314$$*<.2/$*",%&,"1&",*%"%
E5>?C9B5CB75>D9>1=?BB?BDE
• 5BB?31<?>J1<?(1=@?C?=M>7E5J"1BDM>5J(1>J'

" *-"(&. %& "23*,," 8 &<. &. ," 01&.2" ."$*/.", %& 1&'&1&.$*"
+1<<14?<94#*)$
• <E=5B   8-#/,*$ .3&1"$3*/.*2- &120&$3*5& ".% &3)/%
%B5>D9351<<>7<5G??4<966C#5G 5BC5I
• #' (1<F14?B !"$  (%#$( =9<9? I )$''( B9CDO21<
54C*$$*/."1*/%&/$*/,/(;"<91>J149D?B91<"14B94
• ?66=1>   1"-& .",82*2 . 22"8 /. 3)& 1(".*9"3/. /'
70&1*&.$&#?BD85CD5B>*>9F5BC9DI%B5CC?CD?>
• 1>>53;5B " 

!&.&94&," 4." 1&5/,4$*<. 24* (:.&1*2 C@1N1
4939?>5C45>D5B1339O>E<DEB1<	<+95:?)?@?
• "3?=2C " 

 23"#,&$*-*&.3/ %& ," "(&.%" , *-0"$3/ %& ,/2
-&%*/2 &. ," /0*.*<. 0=#,*$" 8 &. &, $/./$*-*&.3/ 1B35<?>1 %194OC
2LB931
• #?5<<5#5E=1>>

"&20*1",%&,2*,&.$*/0*.*<.0=#,*$".4&231"
0*&,2/$*",1B35<?>1%194OC
• 'E29? "

$@9>9O>@P2<931I=549?C453?=E>93139O>)5?BM145
<1175>41C5DD9>7"9&3"%&.31/0/,/(;"
• (K2141 " ) T$B975> 1@<93139O> I <M=9D5C 45 <1 D5?BM1 45< 5>3E14B5
'1"-*.(5>3?=E>93139O>U

/-4.*$"$*<.8/$*&%"%F?<
• (1BD?B9  /-/ !*%&.2 " /$*&%"% &,&%*1*(*%" 1B35<?>1
%5>7E9>'1>4?=?EC5
• (38EDJ?<<53D54%1@5BC"1BD9>E>#9:8?66!11I1
• (5BB1>?%

&2*.'/1-"$*<.<-/,/2-&%*/2/$4,3".&,-4.%/
1B35<?>1C@1N1BE@49D?B91<
• (81GI"3?=2C )8575>41(5DD9>7E>3D9?>?6"1CC"5491
4#,*$0*.*/.4"13&1,8+?< 
• )*"# "01/%4$$*<.%& ,"./3*$*"1B35<?>1ECD1F?
9<9
• ,?<6"/2&'&$3/22/$*",&2%&,/2-&%*"1B35<?>1%194OC 
